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death sentence on convicted g30bn. fiscal package to keep the Jlt 

^toarderer Gary Gilmore, 35. economy 'moving. BY JAY TALMER NEW YORK, Nov. 30. 

'totes- pleaded to be allowed- to • “ . 

®jbefore a firing squad, should # NORWEGIAN Roy 33 . Dm ^ PRESIDENT-elect Jimmv Carter not to go ahead with their.-pro- of total industry domestic ship- 
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Page,' Page 24 and Lex Also' yesterday tee Aluminium the companies believe teat pnce flat-rolled steels continues 

of typhoid have been : • • . . Company of America (Alcoa) increases are needed to restore strongiv and is showing signs of 
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on October 29. -■ ; ‘ ‘ drink containers by . an average dent-elect;s Press Office in industry, remains especially 

bridge parliamentary P*®® of-: II per cent, as from early Georgia said that 34r. Carter was weak. 

tabcs-nlace to-morrow.. * SWAN HUNTER GROUP first- next year. ! especially concerned that steel- Earlier this year a move by 

16 - . half nre-tax oroflt rose to £3.76m. There ■ was no 'immediate price increases would fuel, some major American steel com- 
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(parties. ': - greater amount than might pre- dropped when it became clear 

■ However, ttos Carter move can vtously have been expected. that enough companies would 
hardly fail to stir- memories in The proposed price increases object and not put forward 
the U.S. steel industry of their announced by- the three giants increases, 
confrontation with President -and earlier six smaller producers To*da.v there is some feeling 
John F. Kennedy in the early apply almost exclusively to fiat- that, this could just happen 
1960s. On that T occasion, the rolled steel products which again, though the odds against 
steel companies were persuaded account for about 40 per cent, this are long. 
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Wage pressures 
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.ii.'. Thu i' ni»l a" un> 
ro.-i- im ,:•■■■ .!« it may suimd: 
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■:i'o ni.irl.v! will bear, and 
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"i ili'-rn in f !■»*.• L T .K.i. i’in- 
ph.yci . a '•I - .: l.•--b(MUia!ly a'-kin's; 
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SALEROOM 


BY ANTOMY THOSNCROFT GARDENS TO-DAY 


wage prr-?:iro.s hy shifting tin - 
huriien nf rax front industry to 
the wage-earner. 

However, ihc OECD's fiscal 
sums slm'V that Ireland hjs in 
fart gone "-ell past the end of 
that 'mad. for Us reliefs '•& 
industry a re not financed by the 
w-me-eacni i - . hut by borrowing. 
The born >■■■•■ m si requirement has 
reached more tiun 16 per cent 

n f CN : P — about twice as higii as 
our own; airrent spending and 
current revenue barely balance 
even if ;''H« disregard debt 
intcresi — which in this - enuntry 
nn-.v pmsP'X'lit'cly accuuni't for 
most of Un- deli'-it on current 
and capiR'I accounts. Small 
winder l ho: rie.-spite a s«r>d deal 
nf externa! burrowing, there is 
explosive monetary growth. 

In thc.-e circumstances it is 
only Ihc f:icl that ihv Irish 
currene} is siertirg ibat prevents 
■j Latin Americ.in slide inio 
denreuulinn and acceleralin; 
i million, a-' Professor O'Mai ionj 
or rlic University nf Cork 
pointed out in a mnsi impressive 
laik. iThi- idea r f slorltna as a 
iifcbeli fur anmne wj.-: another 
reminder nf the re/aiiwty of 
thmgs.i S-une peoulu at the 
meeting were in fad hadly 
worried that the better outlook 
fnr sterling due lo North Sea r-Si 
might have very .vev'-ri* icper- 
cusion.i ir Ireland, where tin? 
rail m the exchange rale has 
barely preserved competitive- 
ness - .' il is this perhaps which 
will enforce some sanity in the 
longer run. 


Cash & limits 

H i> nni. nf cniirsr. only the 
exchange r:.ie which i* externjilly 
fixed so far as the Irish are con- 
cerned. Monetary conditions are 
London conditions: and given the 
very high mobility of labour and 
capital (Irish labour probably 
mows more readily to Britain 
than British labour does between 
regions! tax rares cannot vary too 
widely. Wage rates can get ahefad 
in Ireland fnr a brier and ruinous 
inrervnl. hut cannot fall verj - far 
behind. Ireland is m fjet very 
liiuch in the pnMiirm of a develop- 
ing region of the U.K.. except 
that its aulhunties arc nor sub 
jeet to Treasury cash and borrow- 
ing limits, and its banks are not 
constrained by corsets and 
special deposits. Altai even this 
much indi-pendencv is slinrt-tqrm 
and Illusory 1 wi«h that >ome 

of our own regional ists and 
nationalists could have shared my 
visit or would tnake their own: 
political independence makes a 
murine slogan, but the ren! thing 
is. more illusory. 


More high 
prices 
paid for 


AFTER SOTHEBY'S had sold 
Impressionist paintings at a 
packed sale on Monday evening 
Fur a total nf £3,514.900 (an en- 
couraging result for this sensitive 
market Cyesterday was Christie's 
turn. Its major winter auction 
brought in £1.637,150. with 75 per 
cent. sold, another good result 
for an Impressionist sale. 

A Feature was the strong inter- 
national bidding, and more than 
90 per cent, of the pictures sold’ 
are destined for overseas. It was 
a foreign buyer who acquired the 
top lot. a Renoir. “Le Dejeuner 
a Bemcval." painted in IS9S and 
show ing the artist's sons and wife. 
It s-old for £180.000. within forv- 
va^t, and .bad belonged to the 
Hon. Mrs. Gerald Marcow. 

i'»n Monday. Sotheby's had sold 
Renoir's "Le Promenade." - an 
early v.-urfc. Tor £620.000. the 
!="i.-ii'nd highesi auction price for a 
Renoir. tA 10 per cent, buyers' 
premium must be add to nil 
priccsi. 

Another Fenoir. also featuring 
hi* sop Pierre, was bought by 
Fruni-is Byrne fer £100.000. and 
a portrait of a woman by Modigli- 
ani sold to a Japanese company. 


RACING 
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Facing thorny probienis 
in the rose garden 
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Renoir's * Lc Dejeuner a BcrnevaL’ 


Suita Trading. lor £90.000. All 
these prices were on target, hut 3 
still life painted hy Fieasuo in 
1945. “ Nature Mon." was rather 
under forecast at £70.000. U v*s 
bought by Picasso's agent, 
tia'.erie Louise Lciris in.Faris. 

A view uf Kcw Hardens aaintcd 
by Pissarro in 1892 did we'I at 
£65.01X1. selling to Falk, an Aus- 
trian buyer; another Pissarro, "Le 
Tvrro-ptein du.pont neuf.” was 


bought hy Rasmussen, from Den- 
mark. lor £50.000; a Paul Klee 
"Temple Garten ” made £29.000; 
a Chirico £28.000; and a Redon, 
£27.000. 

The major disappointment was 
a group of objects by the Dadaist, 
Marcel Duchamp. A porcelain 
tirina!. a bicycle wheel, and a 
plaster cast of a lady's bottom 
were all bought in at £6,000, 
£5.S00 and £4.800 respectively. 


BY DARE WIGAN 


Ida a confident selection 


TWELVE MONTHS agn fiuta 
won the Sundew Chase at Hay- 
dock by eight lengths from Royal 
Relief, with Red Rum <v.o 
lengths farther behind in third 
place. 

And. judged by. his nvo pre- 
vious runs this season. Capi. 
E. J. Ed wards-Heath cole's ek-ven- 
year-old gelding has lost little, if 
an>'. of hi- ability. For example, 
m the Mackesan Gold Cun. run 
over 21 miles of this course un 
November 6. he failed by only 
three-quarters of a length in 
catch Oancelln. ;o whom he was 
conceding a stone, and he would 
unquestionably have won had 
there been another 100 yards to 
trace/. 

This efternoun Bui a has onlv 
Red P‘Um and Summerville to 
heat, and Summerville is well 
held, judged on their running in 
the - ‘ Mackeson." 

As for Red Rum. his - ex- 
partner. Brian Fletcher, has 


RAYDOCK 
] .oft — Bunker Hill - '** 

. 2.00 — Bala - 

2.30 — Rcshmcre 
3.00 — Rookery Nook 

SEDGEFIELD 
12.45 — Embargo 
1.43 — Kelton Lad* 

2.15 — Four Star** 

2.45 — Battlement 

suggested that the Grand N.ti- 
iunal hero has done enough and 
nuglrt to be retired. - That i< 
may be, hut whether or not he 
runs at Aintree next March. I 
doubt his ability to take- a hand 
here. Bula is a confident selec- 
tion. 

The Northern Hurdle proba bil- 
lies between Regalian and 
Rush-mpre. arid it is not easy to 
choose between them. Rush- 
mere. after winning^ novices' 


cient at Sandmen at the end of 
Dcluber. reappeared at Ascot 
three weeks later when he won 
the Aurelius- Hurd)? after a sus- 
tained duel with Raconralh. 

That was an excellent perform- 
ance. and I give him narrow: 
preference over Regalian. a colt | 
by Prince Regent, who won two i 
races on the fiat last season' 
when trained by Major . Dick 
Hern before winning over the 
minor obstacles at Chepstow on| 
Novemhcr 13. i 

Rookery \ oofc. 1 hou gh no 1 
match for Half ;» SLxpence at 
Wctherby fast month, is a safe| 
jumper and will give Mr. H. 
Orde-Powlett a good rid? in thej 
County Amateur Riders’ Handi- 
cap Chase. 

Earlier. But:her Hill, easy 
w inner of a Wills Premier Chase 
i Irish qualifier) at Punchestown 
on November 3. is likely to be 
too good foe Indubitably in the 
Wigan Novices Chase. 


WHEN SHOULD you best prune 
the roses? The answer varies, 
of course, as answers usually do 
nowadays. You ■' should have 
attacked your ramblers Tsy now; 
these are most of the vigorous 
climbing roses which do not 
have the word "climbing” in 
front of their names. They 
ought to have been sorted out as 
soon as they . have finished' 
flowering, probably in early 
October. Just to cheer you - up, I 
have only now finishe dwith a 
large old Albertinc and it will 
probably be Christmas before, its 

thorns have finished With my 
fingers. 

Books make the pruning' of 
ramblers seem so easy: Phrases 
like “rasperry canes," tying in 
from the base* or “ pegging 
down” accompany the line' draw- 
ing of something suspiciously 
like dear Zephyrina Droutin, the 
peacefully thornless rose. I 
happen to have a big old 
Alberune. whose pink flowers 
are so prolific, in July, and as 
many of you will also be grow- 
ing this most popular rambler. 
I will remind you that if it has 
raced away from you and become 
top-heavy, you can cut it down 
completely to a stump within 
two feet of its base and start 
again with the training of next 
year’s' young shoots. You lose 
a season’s, but you can restore 
order to a rose which is particu- 
larly thorny, vigorous in its top 
growth and amazingly stubborn 
about the production of young 
shoots from its base. 

Bracing myself, t borrowed a 
helpful young man. from the 
village and began a joiot attempt 
to rewire an Albertine blown 
down from its wall by the wind. 

Poor Albertine 

We clipped and fussed; the 
secaturs strayed, as they some- 
how always do in' inexperienced 
bands, and I turned my back 
to find that a nearby Treo 
Paeny, a small japoriica and a 
clematis had bad a cutting which 
none of them needed or 
expected. Iron lures a man on, 
as they used to say in the days 
of broadswords. We ended up 
by cutting Albertine, too, down 
to its base and wasting our 
earlier efforts at shaping. 

Otherwise. I am inclined to 
delay on hybrid teas until spring, 
as an earlier pruning encour- 
ages earlier new growth which 
dislikes the cold late winds in 
my garden. Floribundas are 
trimmed more lightly and might 
as well be done now: I find them 
tougher, for the most jiart 
Shrub roses, bless them, need 
light, pruning if any, and may. 


even be missed for a year unless 
you are. .trying for .a special 
shape; as 1 ant with the spindly 
pink “Blairc Number Two." which 
Lam planning to train up a frame 
of four stakes, tying m- each 
long shoot, as researches per- 
suade me that this heavily- 
petal led old rose is probably the 
sweetest, though not the easiest 
of the bunch. You can buy it 
from Hi liters of Winchester and 
if you have the tune to tend it, 
you will be won over by its 
glorious scent, in early July. 

Precious China 

Trimming and' -shortening, - I 
came last weekend to my newish 
group of China roses: bow does 
one handle them? Tfaey.yure 
still in flower and; they are 
neither tea nor Horibunda. _ - I 
hope you know Them for their 
virtues. They wilt flower on frqm 
June till Christinas and even 
if the flowers of the bigger 
vaneties are not the best shade 
of pink, they are excellent value. 
Good words recently for old 
Natalie Nvpels seem to be bring- 
ing her back into catalogues 
“riot t"o boring,’’ as a stately 
home owner has written in to 
report, after two years of this 
rose bedded out in his car park, 
“but quite amazingly persistent’* 
My local nurseryman says- be 
does not think be would stock 
her, because the name- - puis 
people off. Admittedly, che pro- 
nounces it ns Natalie Nipples. 

Cecile Brunner, in. bush form, 
looks as if she would like- a firm, 
hold cutting. The small pink 
flowers are- so perfectly shaped 
and so elegant that I would 
always want them, if only for 
buttonholes. The bush tries to 
grow above two feet.w hen k 
looks best, but' -if you prime it 
too hard too early, you do im- 
prove the next year’s flowering. 
If you can contain yourselt you 
should leave it almost aloae: T TTot 
so the white flowered YVorine 
•Rabier which 1 -have- planted 
•near it and whose -seem -Isrexael- 
lerrt. This needs to. be. cut back 
if it is not to rear up to four 
feet or so. a height- at which its 
small rounded flowers seem less 
appropriate. 

I am unable to- shake off a 
liking for their small roses 
which can be massed, as bedding 
-plants and trusted to flower for 
such a long while. I used to be 
told that miniature roses had to 
- be pruned with nail-scissors, and 
the sight of them in rock-gardens 
put me tiff. But these are the 
true miniatures. Baby Doll and 
the like, whose ' flowers are 
absurdly sniall. I have' hid a 
1 particularly good show Ibis year 


from the ' Varger hybr&WTa 
by- r David Austin "■roses, 
Aihnghtdnj; Wolverhampton, 
that- any of them - could - be' ca 
a Jarpe bush. 

Despite the drought" 
move from bed to bed '-w 
ought to have been disastrot, 
March, the T»ie pink-, flow. 
Wife of Bath has - -impressed 
greatly- It seems, to -flower 
tinuously from June till Dcti 
as the breeder datans. iia fio- • 
are heavily petalled. though 
too . large, ani qualify 
modern rise with' 7aiv-. 
fashioned appears Bco.'thi?!, 
Valuable -style, to' my mind 
breeding is interesting, try 
stance Spry, whence ".the.-* 
and fine shape -of the flowej 
of *Mtne, Caroline' Tej 
another ' heovily-petailed ' 
variety and good sld lffa Pei 
- - A similar, hybrid with 
stance Spry in its blood is 
Yeoman, which T thlhX' sIi 
.less attractive'. Its colourim 
stronger pink, but it too ] 
continuous show of flower 
is a healthy grower. The b< 
all may" well" turn but to b* 
Knight, another .Austin' h 
of more uncertain origin 
which has the blood Pi th 
Rose Gaiiica in it • 

Hence the rounded flowi 
dusters which fade to a 
purple-crimson on thorny b 
some three or four feet higl 
intriguing rose is one w 
enjoy .'the effect of a ric 
French TOSe without - the - 
season and the - problen 
disease. -- 

Strong Fairy 

. -It must be said that these 
are -always m detnaqd 'and 
.is usually a waiting fiaj:of 
for those who want the 
popularly-coloured '. varied ' 
any quantity. T think it r 
. to think in terms of. ten 
massed together,: .as ' the. } . . 
are not large krid- there 
point in. leaving 'gaps' be 
plants. as dank as rose-bus 
assume they should be p 
quite lightly like flarib 
Their performance in th] 

• hot - year . says much - , for 
Strength. - 

If you cannot wait for 
thing special, you. sbouU 
aider The Fairy. This rose 
widely stocked and can. m 
bought as a weeping stanc 
shape which suits its clu« 
small pink flowers. It was n 
I believe, as a chance spoi. ... ^ 
private garden; *b\it it' h. itf9C 
to he exceptionally strong, 
three feet tall, it is cover , * 
mdhths - in - clusters of K 
flowers. _ .. . _ i J 
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ENTERTAINMENT GLIDE 


4 Favourite l jin tally accept- 
able) t jkc-i Northern I rc-i 
land a fln - .ic«r t"t 

3 Hold bjcV >:il-.-.-mpn about to 

jjo on Ijuj rd (7 i 

6 Torment urudualc with it 1 4'i 

7 Ought tir.-'l person rn yn over 
Georgia in ih? end - . 1 lot 

8 Festive decn ration lies motel 
in knots i9> 

13 Mercy! Lnnk what the duke 
has done t 5 1 

14 Borrow honk from gipsy 
going tn Su.sx?x town (6,3) 

16 Body nf nn-n includes mgbt 

flyer thant-s ir» cal <91 

18 -Passes pnint and slips tTt 

19 Assislaot in a member of the 
25 (7> 

21 Dramatic nrize von like this 
overtiirnefj vehicle ( 5 1 

23 Cavity N in the States i5) 

24 Edge in part nf foot (4t 

SOLUTION TO PUZZLE 
No. 32147 
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All ReKion 5 as BBC 1 except at 
trie fnlioninc time>'. - — 

Wales— -5.10 p.m. Mae Gen I 
Mori. . . . -1.30-5-35 Liy.-ial Tipps 
.uid Aliitair. 5.-i5-€J!0 H’aies 
To-da:-. 7.u«> Heddiw. 72!0 Fo 
a Fe. -5-7.30-8.lri Laurel and Hardy 
in "Lhe GJiod." 11.33 News and 
M’eaiher for Wales. 

Scotland— 10.23-10-43 a.m., 2.18- 
2.35 p.ni- and 2.40-3.00 Fnr 
schools. 5.35-6J0 Repo nine Scot- 
land. 1 1-13 News and Weather 
for Scotland. 

\cnbcm Ireland— 3.53-3.55 p.m. 
Northern Ireland News. 5.55-fi^iO 
Scene Around Six. 11-25 News and 
Weaihcr for Northern Ireland. 

England — 5.53-6^0 p.m. Look 
North (Leeds. Manchester. Ncw- 
ca<ilei - . Midlands To-day i Birming- 
ham i. Look Ensi i. \ orwichi: 
Piiims Vest i Bristol) SoiPh 
To-day i Southampton) Spotlight 
South-West i Plymouth 1. 

BBC 2 

10-30 a.m. Nai Zmdagi Naya 
Jeevan. 

1 1 .00 Play School. 

7.00 News on 2 Headline*. 

7.rt3 Simple Science. 

7.30 Neusduy. 

S.10 Single Mind. 

O. 00 Parly Political Broadcast 

on behalf of the Labour 

Party. 

P. IO The Glitierinc Prizes. 

lOiO Arena: Cinema iSpamsh 

film* ). 

H.flO I. Claudius. 

11.30 Late News on 2. 


LONDON 

9.30 a.m. For School*. 70.30 
Hammy Hamster’s Adventures on 
Hie River Bank. it. 00 For Schools 
icnnlinuedi. 12.00 Here Comes 
Mumfie. 12.10 p.nt. Hickory House. 
12.30 ?4tr. and Mrs. 1.00 News 
plus FT index. L2Q To-day’s Post 


with Allan Hargreaves. 1-0 Crown 
Court. 2.00 Good Afternoon. *335 
The Sainl. 3.20 About Britain. 
3.50 Emmcrdale Farm. 4-10 The 
-Sooiy Show. 4.45 Pop Quest. 5.13 
London Scene. 5.30 Sponscenc. 
5.45 News. 

6.00 To-day. 

6.35 Crossroad*. 

7.00 This Is Your Life. 

7-10 Coronation Street. 

8.00 Wednesday ui Eight. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 The Rise and Fall of Benito 
Mussolini. 
lri.10 News. 

T0.4O The Wednesday .Special. 
1J.35 Shaft. 

12.55 a.nt. Close: Julian Baitershy 
reads from ihc letters of 
Vincent Van Gogh. 

All I TV Regions as London 
except at the following times: — 

ANGLIA 

10.31 a.m. Surriral. L25 p.m. Vulla 
.VrvS. 2.D0 HouStfP-riy. Z-25 M.irciis 
w'elby. MD. 5J5 non. Jiv rmL MB About 
AngLa. UJ5 Police Surgeon. 12J5 a.nt. 
Tbc Sound ot ScarUt Jitric. 12.20 The 
Biz Qucsron. 

ATV MIDLANDS 

1.30 p.m. ATV Nc\.-sdc:i-. Z2S Jennie— 

I. a< 1 r Ranrtolob Chtucnill. SU Ghn«t 
Busier?. 6.00 ATV T»iar. JIM Pub 
Crawl. 

BORDER 

il.20 p.m. Bnnior Zn .. 2JtO Hutrs-*. 
p.iriv us >:»ih anu U am nan; 5.15 
Map au s Heroes. 6.00 Border Nrp-^ .«urt 
Uokarvmnd. U_35 Mow cal Tnnneie?. 
rl2JS a.m. Border AVm-j Summary. 

CHAWNEL 

■tl .20 p.m. Chaom-l LonaJilme Pfcwo and 
What s on Where. 2-2S The Champions. 
5.1S .1 nnathan Tlotnb and Candid Camera. 
16.00 Report At St 2 . 9.00 The 100th Cbancp. 
*11-35 EpHoaue tollowed by Mews and 
V.'ealbvr in French. 

GRAMPIAN. 

1.29 p.m. Gr.itnoian News Readlini.s. 
2.25 Blonde. 5.15 Wan Till Your Father 
• ••■is Horn-.- 5J5 PoIjv#- Newsiwan. *-B0 
Grampian Today. 10.4B Bailie tor r^sinn. 

II. 55 Pub Crawl . 12.05 a.m. Evening 
Praji-crs. 


RADIO 1 2« m 

(S) Stereoohonic broadcast 
0.00 «.m. A* Kadi o ' 7M \ncl 
CfiruAiKl'. Simon Bates. I2.no pan] 

Burr.e^t Including 13Jt p.m. Keiv-ibeac. 
2.02 David Hanultnn <S> iplr.o un VHF>. 
«_» M v D.L.T. OS: 5.45 .Ncusbcal. 

6.1C .!■ hu Dunn iS ■ Unlit? Radio 3— 
S.Q2-9-U) a' VHFi. U-00 .John Peel fSi 

■ Al- nn VHl- ■. 12.00-12 J|5. a.m. Aj 

I Padiu 

RADIO 2 1-300 m and VHF 

6.00 a.m. Xrr, Saiumarv. 6.02 Paddy 
O fi.-ru-.' u-< Ifieladins i.15 Pjusi* fur 
Thnu^lir. 7.02 Terry W'oaan ■ S » including 
8 J7 i-aeinp P.iillerin. L45 Pause r >r 
■ ri:nnjn. <182-1130 Harrv Cjmentefs 
'Open lliar i Si iwlud<ru! 20 JO Wafi- 
, walk 1130 Jiniiu? Yuan.: 'S* 

130 o.m. S(nCI« De.k. 155 tlnnd Listen- 
jin? -VHF*. ZJ& Dai-id lluDilinp r s ■ a< 
Kauid i. 'Mil ''l-Tudi'lC <ilt I. Mini nlilf 

■ aba: -Jujm. Scotland' 2^5 ami 3.0S 
<pnn.: lie-.? d30 Wa" tnner-«" Waft. AA5 

j SDnrls Dc4j. 4.47 Jnhn Dunn (Si In- 
,-li;rf:n* 5.C ftwne Disk. 6.45 JjpnrJ .- 
i Desy. 732 The News Huddling- 1J9 
, A-Picfcln - and A- Gr Inn in'. 3.0M3D 
League Cup Special 'S50flni. only i. 182- 
1 130 Listen ti> the Sana iVHF and 
ilMTni. "nil - . al‘n 2«2ni. Scotland i. 030- 
| a JO Sins Snmelhing Simple <Si <VHF and 
jrt7m. only, alsu ;iCm. Scniland). 0J2- 
1 10.00 C-vnunand Ferfnrmance fSs i\TtF 
and C«7m. un!? . nntil s.M. altu 203m. 
5-i::iaud> Z0.Q2 Sm-rta Desk. 1035 Alyn 
| Alnr-tonli an*J the EBC Radio 0'-ctie>lra 
i 1L02 Den Pur bnd.-ie vnh The Late 
Sim x . !..V]iii. 'inly. aL<a ‘JlHiii. S-.-otland. 
■"IF JWP. Rid!., ]). . 12. B0- 1235 a-m. 

I Nf.-- 

'RADTO ^ 4B4m. Stereo & VHF. 
i 635 ajn. W-afSlrr. 7.00 Mmi-j. . 7.05 
j Ynur M.dwu“V Choice ran 1 -S-. 8.00 
N--44>. S.QS Ynur Midweek Chops- pan 2 
■f 835 Jnhn i~are -And Bint-nne. ‘J.on 
:-‘c"-5- 1-85 This Week i Coaipnsei-: 


S-Jmij; ■?■. A.45 Mi>ik lor Orpw ‘Si 

10.30 Soni RecliaJ >S<. UJ9 Acadunij- of 
the P-BC oan i. S.:hub*.-rt ; Su-auss. 
Prureti. 1230 p.m. interval Rtadlnp. 
1125 Concen. oar 2 Bwtbaven. LOO 
Ni»s. 1415 Gouevn Hall iS>. ' 2.00 NV«- 
Ri-wnls iS.. 2.45 Daiitel Adnl Olano 
n<ifal. oart 1: Beethnivn. Bra/uns iS>. 
330 In Spon <talVi. 3^o peeiBl parr 2- 
Dchussr. Scbumarn fsr. 4^5- La Folia 
■S*. 5.00. Choral EsenscmB. S^s Rwni.- 
«-ird R.nnuf /&•. t .OS .Yew. tlfl iloniv.- 
ward Buund icominuedi. 630 Lifelines: 
Language and CnnimunicaUQa- tjo 
P^UO urs Festival 197B nart L Strauis 
IS/. S.10 The ,Ari.< wor/dwidc 9-» 
Concert pan 2. JiraiiAS (S>. *»-15 

S.\enrifiejll> ftk-.ikint:. 15JS Mu^u- m 
Our Time »S\ 1035 The Half -Odin L'ni- 
veraty <5< 11 35- 11.30 \iirt. - . 

RADIO 4 

454n>. “30 in, 355JR and \T?F 
6.20 a.m. New. j > 3 2 Farmina Tnrlar. 
<k «0 Prayer Fur the Day. 6.C Today. 
7.00- Yews ana more of Today incluriin? 
Spons Amts. Todar 7 PW «. i,0d 7-25 
iYHVi Reirwnai V«rs. 7.45 Ttionsht For 
the n.»y. 84m XflPi Sll< j more it Today 
Including 835 ■ VHF i RegUnal News. 
MS YcsJiTday in Parliament. 9JO .Yevs. 
14.05 TtiK Living WorW. rtJS Finaer on 
ihc Pulse. 110.00 News. J1IL05 Hi Britain 
Now. 1030 Dally Stnice. 9fl.fi Morning 
Story. HI. 00 News. 222.05 The Fran* 
Sluir Version. 21130 Thinv-iLraaic 
Tii-aire. 12.00 AV-wg. uip p.m. You 
and Yoinr- 12.27 -Harry Worth. 21E5S 
Wvaihrr proKr^mnio n .-ns vhf lexctpt 
l.nndon and SEi Regional Kews UW 
Tbc world at One. 138 The Archer? 
i-® Hour i ifrom EDO) lochidltw' 

r£r Mrti*. lias luttd with Mather- 

* - S2 345 \riemtwn" Theairt: >M‘. 

'■™ T^i c Woodman: ^Bernard 

Jiick^his . (a.syinjiigTi for wood and the 
rejiorarioa wHf fo, carries' our on 
auiuucs. 435 slr.ry TiUJe. SJQ PM 
Repurts. 2S3B Fmajaal Report WfF 


GRANADA 

1.20 p.m. .Varov Window. 235 
SDoiino.-i s ,'fnh. 5.10 Tills Is Your Rly»t. 
5.15 • rossre.i-1'. 6-00 Granada Rcpors. 
630 Itiiu-Jitiy Cb«Urii3.*. U-40 The 
Prisoner. 

HTV 

12.30 p.m. TJje Gaik tunc Gmirmfl 138 
rr-iiWi HV'f Hoadiliff. 1.25 Rep on 
Walv' Headline.. 2.09 lleuseparty. 235 
Jajon Km-. 238 Survival. T535 Cfiueide- 
lijads S3C Crossread;- 6.00 Report 
V\ 635 Rv-wri Wale.-. 630 Tho World 
..r .lulle Crevn. U-40 Pub Crau-L 

HTV Cyrnru/Walcs— -A' HTV General 
Service.. , scent I3E-135 p.m. Pciuwdau 
•New rtj.liofi Y Dydd 430 SUri Afawr. 
435335 Un Tr.n. fi.DO-635 Y Dydd. 

HTV West-— \y 1:Ttf General Service, 
except: 13D-130 p.m. Report West Boad- 
fincs. 635-630 Rep-.rr V.'eir. 

SCOTTISH 

>135 p.m. Il'i.-id and Wemiter Report 
2JU liiiusciurt:-. 235 Department S. 
5.15 Calimero. 530 i.'ro'-:>r<iad'- 6.00 

S'.-vtlMd Today. 630 Star Maidens. 10.40 
Police Woman. 1138 Late CaiL 11-45 
The Bis Break. 

SOUTHERN 

130 p.m. Southern News. 2.00 House- 
parry. Z3S Jawin Fans. 535 Sfabad 
Junior. 530 crossroad?. 64W Day By 
Day. 1135 Soulhcrn News Extra. U^S 
Rhubarb. 

TYNE TEES 

93S a.m. Start log Point. 1230 pjh. 1 
Dream of Jearui le. 130 North East News 
and LcoKaround. 2.00 WoaieD Only. 235 
Top of the Bill. 5.15 Btar Maidens. 6.00 
Northern Life. 11.40 The Land. 1230 aun. 
Epilogue. 

ULSTER 

130 p.m. CMur Siiri He.idlmcB 
lollowed by Lunybliibc. 2.2S TDe Cham- 
pion*. 3.43 Usi'T News ITtadlmes. 535 
Th-: Woody UiwdPt Ckcr Shaw. 6.00 UTV 
Kt)»oris. 11-3S Witness to Yesterday. 

WESTWARD 

10.30 o.m. Survival. 1235 p.m. Gus 

HoDejbuirs Birthdays. 3-20 Westward 
News lieu dim*-*. 235 Tlv.' Champlops. 

5.15 Jonathan Rouib and Candid Camera. 
6.00 Wesr.eard Diary. 113S W cstward Law 
News. UJ0 Faith for Life. 

. YORKSHIRE 

130 p.m. Calendar u-S. 235 Top of 
the Bill. 5.15 Calendar. 6J0 Calendar 
■ Einlcy 33<i„r and bcJmuot edluonsi. 
1135 Mn;iCHl Tnantde";.. 


Rnyonal News. 5. 55 Wi.-aiher: programme 
News. 6.00 N-'u-r. 635 Jus a Minute. 

6.45 Tho Arthurs. 7.08 News. 7.BS The 
world in Fmus. rjo Tims for Action: 
Sewage problrmf in Wcrnuurtlt and Port- 
land. 835 Schubert In siuraa i Illustrated 
taiki. 830 Trewatlantli- Qm?. 938 Tlw 
Reiffi Lectures IS7S. 4.50 Kaleidoscope. 
434 Wu-aiher. 18.06 The World Tonight. 

10.45 A BttofT at Bedume ILOO The 
Financial World Tonight. 1135 Today in 
Parliament. 1U0 Kcws. 

For Sdisols (VHP only) 5.05 aJ»i-12.8S 
and 236-336 P.m. 

BBC Radio London 

Z06m and VHF ! 

630 a.m. Radio 2. 630 NicR Luci ■ 
ulih Rush Hour. 9.00 Personal Choice. 
•30 John Tneamd ulih London Lire. 
U.33 .fenny ThomnAdfl and Diana ■ Wee 
with In Town. KU03 p-m. Call in. 
Including 12-45 Landau News Dest. 233 
Paul riKeiis with 3K Stiowcas- a 33 
Tnny Fish with Home Hun. Including 
London News Desk. M0 Look, Slop, 
Listen. 7 JO Jenny Tho mpso n and Diana 
Rice with fat Town (as nnn p-m.i. 836 
lit Concert- 1833 Lale Night London. 
1230 Closedown: as Radio 2. 

London Broadcasting 

261 m and 97.3 VHF 
5.09 ami. Morning Music. LOO AH " 
breakfast-lime straw. ULU Brian Hayes— 
taUunar to Lwidoo. LQ0 p.m. Newswatch. 
SJH Newahreak. 8.06 Jazz ut ShTfD. 4JJ0 
Nichtline. XJO-4JO a.m. Ktghrwan^i— 
news every hall-hoar through the nlgiu. 

Capital Radio 

i94m and 95.8 VHF 
Boa a.m. Gr.main Dpik>. tbr Breakfast 
shat.-. 9.09 Uft-hael Afpcl. 1230 Dave 
Cash: Cash on Delivery. 538 p.m. Ttuser 
Scott. 7.08 London To-day. 7 JO Adrian. 
Lwv Ot»>n Lint - . 930 Yoor Mather 
Wouldn't Like 0. ILOO Tony Mr Mi: the 
Laic Show. £.00-630 a.m- Nisbi Fhtdit. 


OPERA ft BALLET | ■ THEATRES 

COLISEUM. 'Ot -836 51 61 .) GARRICK' THEATRE. 01 ^6 4»1 


ENGLISH NATIONAL OPERA Evil 8^0. frl.. Sat. & Dec. .27 6 J and 

ToniQM Sat. and Toe. 7.00. Oer Rww- 8 - 

fca.al.en Tumor Fn I.Mlatdli - Sain In 

i^cnc^ , FUNNY PECULIAR 

COVENT GARDBN. 140 1 066. CGarpon- ■ “ More 9ood laugns -than a nv. other 
chame-crMit card booWnp 836 6903.1 play In London." Observer. 

THE ROYAL BALLET ADUL TS OW V 

Sa.« 4 ^-ot^V^un^. "tp^GLMC. 01-«7 fl-IS Mat. 

-nor. at 7.30: The Dream. Adagio Ham- Wed. 3.0- i»L * Det. 27 6.B fl. B-4D. 


merktavter, A Month In the Coumrv. Fri. 
A Tun. at 7.3 0 S rran Lak e. 

THE ROYAL OPERA 

Mon. at 7. JO: Ariadne auf Naxos, 65 
Amphr seats h>r *11 perfs. on- sale from 
10 a.m. on dar of pert. 


PETER BAB K WORTH t PETER JEFFREY 
and ** PENELOPE KEITH. u*» -runniest 
woman i" uw West End. ■•Guardian. 
DONKEYS' YEARS 

•'MICHAEL FRAYN'S deiwuiul opmedr-” 
Evenina Standard. "Two hours of bubbling 
laughter." Dallv Mirror. 


SADLER'S WELLS TH. RoMberv Are EC1 GMENVrtCH ■ Crooms .Mill. S.E3 0. MR 
837 1672 Bsenfngs 7 30 »75S. Evenlnu* 7.30. Mats. Sat Z-SO. 

LONDON CONTEMPORARY DIA*0E Cl LENTO •» THE ARTFUL 


DANCE THEATRE 

Tbnlght Nvmpfraas. Diarv. Trey Game.- 


WIDOW. '■ Laughter sweot the audience 
lit waves. - Times. Last wee*. 


ISSf - T^ e HAYMARKET. 930 9632. Evenings 7.45. 

,. Pb ^, Jit C 2?22£' T ”J— j-? 1 Mat .Wed. 2,30. Sat. S.O and 8.15. 
Moment. Subit Mater. Mjmub or .. ^ PL£ASU«b . TO WATCH. D. Tel. 


THEATRES 

A DELPHI THEATRE. 01-836 7611. 

Evgs. 7.30. Mats Thun. 3.O. 5a!L 4.0D 

IRENE 

•• LONDON’S BEST NIGHT OUT 
. SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 


Google WITHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCIS. I 
Martin JARVIS and BUI FRASER la! 

Somerset Maugham'; i 

THE CIRCLE ! 

" I was delighted with this production 
at Chichester — I am now completely | 
enraptured." Evening New 
" Theatrical magic — acting o* the highest' 
order." Jack Tinner, Daily Melt. 

HER MAJESTY'S. 930 66 06. Ergs, at 8.0. , 


" SLICK SUMPTUOUS — THE MUSICAL J Tr*da« and Saturdays 5.45 and 8 JO. 
me uc HAC rvfftYTHINfi." O. EierMS I • • 1FI .TOMBI _ 


IRENE HAS D. Eppress - puLSAnjio Evenhra News. ! 

NOW ROOKING' TO MARCH 1977 2nd^ GREAT YEAR 1 

CREDIT CAROS ACCEPTED HER MAJESTY'S- B30 6606:1 

II „ nn Rlchinl Coaklen. Taritxx in ] 

ALBEJIY. 836 3878. E^tilnor. it BOO. TOAD Op TOAD HALL . - 1 

M,t- T^iJtre 5 ^u"ct^ 6h ' rP ' Mats. Dec. 20- Jan. IS. BnofejravL: 

MICHAEL JAYSTON JEANETTA COCHRANE. 01-242 70*0. 

EOUUS . _ ELIDOR 

by PETER SHAFFER Dec. SO- Jan 8. Daily 4.30 and 7.30. 

Directed bv John Dexter Mat Sat. 2.0Q. A Musical Adventure. 

“STUNNING ANO COMPELLING," Std. ■ FOR ALL THE F A M ILY 

AU3WYCH. 636 £404 Ini. 3X6 S332. “iff® 5 , 

ROYAL SHAKESPEARE COMPANY IN Mo "',£,: T 2Xrw^- u nnt> 

REPERTOIRE. This week last Perfs. of 

Checlchov S NOW IN its Ath ROC 

"This »s a .nfurlattag and L y^!| C ' n V ”wt f^Dec^ 

rc ,rs< ?v,^^' sH fi L iHE M ^ :c ^Ri b 

Next week WILD OATS. Red. pr.ee or CVS. ,n ™ s 


THEATRES 

PICCADILLY. 437 4506. MoKTo 
Sett. 5.30 end 8.50.. Mats. W# 
Jerome. Kern's- Hit Music* 

. , ; ' . VERY GOOD EDDf EJ 

" LOVELY.' to took at OEU«iH 
hear and -'HEAVEN to .watch.*' 
“AtKolDMv -enchanting. I real; 
tt. - ' N.Y. Times. Qrer 2 . . 

prince of wales.' ov-o; 

. (No Pews. Dee 2* and 2; 
Evga. 8.00. Fn.. Sat & Dec.. ,. 

. MICHAEL CRAWFORD . 

' ' FRANCES CUKA 

- in SAME TIME NEXT TEJ 
'* SIMPLY GREAT," Daily h 
** TRIUMPH FOR CRAWFORD.* 

QUEeN*3L 04.734 1-7*6. Evwnr 
M9L Thurs. 3.00. Sat. . 5-00 a . 
ALEC GUINNESS. . NICOLA PA . 
MARK KINGSTON. ANGELA T 
In YAHOO. 

"St*l)i*n<>b>9 theatre. - '. Die Tr 
Gulnnggs Is -utterly compellhia .'l ' 

RAYMOND: REVUEBAR THEATR 

1993. At 7. 9. 11 o.m. tOer 
- PAUL RAYMOND oresenr 
.THE FESTIVAL 
- OF EROTICA *76 

FULLY -"AIR ■ CONDITIONED. 
drink and tmoLe In thc-Audit r- 

' REGENT. 232 2787. Evrni; 
Friday and SMUrday 7.00 a nc - 
.THfRD ECSTATIC YEA* 

• • -New Evrtwme"t 

- LET MY PEOPLE COMI 
AN ADULT MUSICAL' 
"Never a dull moment." Evpoh • 
too bcbbti held for tale ati 
ROYAL COURT. - 730 1745: l“. 

Evenings B-OO- Sacs. 5.0 -and 
. . .NORMAN BEATON *r . 

. MUSTAPHA MATURAT- - 
RUM AN* COCA-COLA -■ 
** Very tunny.** Ex. *'A great tw . * 
&AVAY- ax 8899. Ewitlngs 

" and a.otr. M«H»ee JV ' 


Mon. to Thur. 9.0. Fri„ Sat. 7.M. 9.30. 
THE ROCKY HORROR SHOW 
NOW IN ITS Ath ROCKING YEAR 


" This 15 a " m'urUt^ „„ L ^J, C ' 3 V .^De^T !SS' 8^ 

V’rimcs rS< Evo i* *7 S'o 3 ' Sat l *M a aL. Fn '!3£i SHE,LA HANCOCK .^JOHN MOF6ATT 
NoJt wTb OATS. W. pn^ £££ THE BED BEFOR^ YESTERDAY 

— — “Soil the funniest corned* Mi London,”" 

AMBASSADORS. S3* itTt. E*a. 8. Tues. Duly Mali. "Wittiest sc* comedy of 
2 45. Sat. 6.30. 8 30. Seats £.t.7S ip the yefo-.'* DaHy Express. 

NK^EL PATRICK. C ptO'lLIS**CALVERT.' LYTTELTON <ne»» Njbonal ThMtre) 92t 
ISABEL DEAN- JENNIFER HH.ARY -2252 T&ri f 7.45 Tomer 2.30 *otf 7-45 
^ rnDENIS CANNES KAY BLITMK piRIT by 1 Hoel^ Comirdr Fljimd 
□ear daddy Tue 7.45 Sat Z.30 and 7.4S JumPfCS, 


ISABEL DEAN. JENNIFER HILARY -ZZSZ Ton i 7.45 Tomqr Z.W ana r^s 
ISABEL HILARY BLITW WIRIT by NwtC^«rFfimg 

□EAR DADDY Tue 7.45 Sat 7.30 and 7.45 JumPfrtt 

■■THE MOST SUBSTANTIAL NEW PLAY Mon T.4S The Fore* Of HahlL over 100 

IN TOWN." Observer. excellent El seats dh sale day Of P*rT 

PLAY OF THE YEAR 1976 f rom 8 .3 0 am. Car park open, 

(Society «f West-end Theatre Award .1 • . „ _ 

MAYFAIR. 620 3036. CvOtlffB*- BiO. 

APOLLO. 01-437 2663. Eval. 8 .00. Frl. and Ts« ^6.0 and 8.4S. , ; 

Mat. Thnr. 3.00. SaL Sr. Oce. 27 S-30. 8.30 JOHN SKEODEN IAN IRELAND In 


APOLLO. 01-437 2663. EvgA O.OO. Frl. and .Sat. G 

Mat. Thnr. 3.00. SaL * Oec 27 S.JO. 8.30 JOHN SKEODEN I 

Pauline COLLIN* John ALOERTON MR. LAUREL AN, 

“ARE BRILl I ANT .** D. E>p ,n ta new play bv P 

CONFUSIONS “A Tnunrob »/j floor] 

■'Sueerb Alan Ayckbourn gives audiences Ideal Family Show.. I 

-■ g*JSS saafl S - MAYFAiR.-"491 2031. Frem STM. 

ARTS THEATRE. Mon. to Thurj. at 6.30. - BoQlc 400 ' 

Friday and Safurtfayi at 7.30 and 9.15. SOOTY S CHRISTMAS SHOW ^ 

T0 nir^ 0 |i£?S S MERMAID. 243 7555. Food 246 2513. 

•*H„aru n ». 0,B1 ^. Sunday Times . i4S,"SU* ^«2f° - ot 

Dec 2°7 , ’ B N 3 a S w AT^.^I^I, . 

First Bay Dec 27. Wow Boofc.ng. Ooens Dec. 16: HARRY NILSSON'S. 

TH E AW nUKAT I M C Musical Fantasy THE POINT with 

THEATRE OF SKATING WayflC gltelT a nd Barnard MrfW. 

COMEDY. IUO 2578 . j Evga. a.o Sat A IUATIONAL THEATRE. 


&AVAY- 836 88«a. Eveitlng* . 
Sat. 3.00 and a.otr. MaihjeeW ' 
JlORStT MORLEY. GEORGE 
In AEN TRAVERS'. 

• BANANA RIDGE 

"HILARIOUS SUCCESS." • Oaf _ 
£1 off SnOj-CIrtle m atata. 11 f • 
Theatre and paid for -min. 3 ... 

, . advance excL Sat. 8 P-m, o • • 
ST. MARTIN'S. 806 1443. -Ewn 

. jWORLD-SLONGUT^VFB-. 

STRAND. 01-836 2A60. ^ 
Mat. Thim. 3.00. Sate. 5J0 « 
Doris Hare. McDonald -Mob 
- Arthur Howard. Barry McC 
. . -NO SEX PLEASE - 
— WE'RE BRITISH . 
Dtrecte* bv Allan Daws. 

. file World's Greatest Lwnet , 
TALK. OF TUB TOWN. 01-7 ■ . 
FULLY- AAR -CON OTTlOf*! 


MR. WrYi Ahie MIL' I 

if new play b* TOM MeGRATKt ’ -j . 6. 16^ D«^ aiw Danrtno. 

•A TnuwflS all Round." Guardian. An J R ** m ' SS?*?-,, VTm ATI 


Dee. 27 5.20 A 8.30. Th. 3 iex. Dec. joj 
Winner of ||| the Award*. 

BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 

Directed try Harold PINTER 

CRITERION. S30 1216. Mon.-Fri. 8. 
Sat. S.30 & 8.30 Seats tram £1 . 

WARREN MITCHELL teMs 
Where England went Wrong tn the i 
THOUGHTS OF CHAIRMAN A LI* I 
fay JOHNNY SPEIGHT 
•■ The aupisnce revelled m it. Mvself 1 
hardly stopped laughing tram start :o 
flnish, - fin- Times " Laceratlngly funny.'- 
,Gtfn. Season must end Dec, 1 1 . 

DRURY LANE. 01-836 BIOS. Evening* 8 
sharp. Maunees Wnd. and sat 3.00. 

4 CHORUS LINE : 


OUVttK AND LYTTELTON. 


land at n p.m. 

FRANKIE VAUGHAN 

TH. UPSIAIKl 730 2554. I 
JOINT STOCK in UGHT SHU 
■ BUCKINGHAMSHIRE .by Caryl - 
■ ^* BeauNiiMv direeted ard su 
acied. ' Guardian- 1 

VAU h5t^TwKL 

juuA ,aw ^5at c ^ 

^^“DELlC^cgMEDV 
OUT ON A LIMB . 
_ **A £E^T Of -TON. - ; Aw-h 


NEW LONDON DRURY LANE. 40S 0072. 
From Dec. 21. 2.0. 4.30. Dec. 27 and 
. Salt. 1.00 and 3.15. 

Da Silva Pupoet Theatre presents 
PUnccMo 

A fascinating world ol colour, music 
and fantasy lor all the family. 

OLD VIC 01-928 7616 Evenmgs at 7.30. 
Thurs.. £af. 5.30 and 8.30. 

THE GHOST TRAIN 
• *'A THUNDERING SUCCESS." 

Dally Eaoress- 

** GASPS AND LAUGHS GALORE." ' 
Sunday Tofecraoh. - 
Dnans Dec. 14 lor Xmas Season- 

PLAY AWAY _ . • 

Starnna Brian cant and Tort Arthur. 
Twne Daily 11.30 and 2 JO. . 


TToTooVi: - 

Dec. 27 and VICTORIA PALACE. . 

.15. £ras 8,0. wed.. ML 6 . 10 . X 

e presents CILLA AT THE PAUAO 

with .her • 

colour, music Jimmy tarbuck 

» faniil*. -. . . a bobby -daZzleR OF a 

— —TSr “MS:.--.-.',' 


» C . J0 ^P US - lOLlVIEIl iNfe National Tnoatrei 928 2252 


ASTONISHING STUNNER. " Su n, Tlm ps. 

DUCHESS. 836 8243 Evenings 8.00. 
Frl. and Sat. at 6-1 5 and 5.0. 

OH! CALCUTTA! 

7th SENSATIONAL YEAR 
•‘The Nadiev is Stunning. -1 D. y e |. 

DUKE OF YORK'S. 01-336 S122. 

EeenlndC 8-00. Wed- SaL E.OO and 8.45. 
TERRY SCOTT, JUNE WHITFIELD 
A BEDFUL Of FOREIGNERS - 
" GENUINELY HILARIOUS." Glle. 
Pinner and Top-price seat EG ins. 


ELLC rt Mil. 


01-07 2661. 


Walkor's Court. Brewer Street. w.|. 
NIGHTLY 8.1S and 10.1?. 

PAUL RAYMOND oresente 
PENETRATION 

An Erotic Adventure In French .Parno- 


Ton'i and Fn. 7.00. Sat. and Tor. 2.00 
HAMLET by Shakttpepre- (uncut mi 
run* 4 hrt.l; Tomor. and Mon 7.30_ Sat 
and. Tuo B.3a Counting The Way*,- Ovor 
130 excoINnt £t. teats on sate day of 
oavf from B-30 am. Car parte Open. 

PALACE. , ' 01-437 6834. 

. Mon^nur. 8.0. Fri,. SaL- 6.00. 8.40. 

JESUS CHRCT SUPERSTAR 

PALLADIUM. .01-437 .7375, 

Opening Tuesday Dec.- 21 
RICHARD O'SULLIVAN M ■' Button* - 
YOOTHA JOYCE. BRIAN MURPHY. K 
Ugly Sisten. *■ wiwren and Georgina In 

With ROGER OE COUPCFY and Nookla. 
riCMMES HtARNE. ROBERT YOUNG. 

FIONA FULLERTON I 


graptir Good. looking men and women- PHOENIX THEATRE. □ 1-816 B6I1. 

perform var.ous Permutstions «f . the Evenings 8 1 5. Frl.. Sat. 5.4 S and 8-45. 
sexual art. Z. News, Yqu mav dr Ink and CARTE BLANCHE' ■ " . 

sm<*e in Ihe aifdltoHum. THE SEXIEST S NOW M LONDON. i 

MW. SUMPTUOUSLY STAGED ^o.m .1 

“W'a.Sge^^b^ 3- TBWijff-a “iii ii'srra! 

• AGATHA CHRIST»£ 7NB MAGJC OF YOUNG HDOIHNI 

-MURDER AT VICARAGE A MamUous Maolcal - Musical 

2nd GREAT YEAR^^" SHOW. . . MATINEES -ONLY. 


FOLLOW A STAR . 

Xmas mustert. "A perteyt Ian / 

Tunefpf. lively. (o« rt ,U<1 J ,. 

WHITEHALL. 950 669?- 7763. E' . 
Sat. - 6.00 and 6v4S. Mati.. W *■ 
BRIAN BIX >, , 
"MARVELLOUS. COMIC. - " Ethu 

Terence Jj-lr*- 

ALEXAND ^NGE RENEmS-.; 

. SEAT PRICES £1 to U \'i, 
Spppor and Top-prlct M»t Aj S 

WINDMILL THEATRE. 4 

TMu Nightly at 8,00 add 
PAUL RAYMOND Or«Mf 
RIP OFF 

THE EROTIC EXPEMEW 
OF THE MODERN E 
•* Takes to unprecedented hmic 
parmitHBie on oorctage." Ejl- N ^ 
may drink -and wwoke lit Biff t* , » k 

WYNDtUMB. 836 3028- 1 - 

Frl BJ, Saturday S.t 5 JJf \ ; 
MilUccnt Martin. J“»3 Mr V,, 

- David Kern an NedSjonY 1 , 

. 5ID1 BY SPJf *Y SONOH.I U; . 

** it you are planning to »pend-'. 

Ing m the mu ileal theav* ” u . * 1 ■ 

o rum tty »gg«T you make » 

Side by Sondheim.^ ff- vow- are 
to ipvnd two GO. TWICE. Firm 
-CO THREE TIMES." Clive Ba™ 

YOUNG VIC Ihv Old 
' YodYt. 7.45 - Tom.- smopafd’i 
ipecror Hound. I5UII- peg - , 

Q'nemas appeac on p A 
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by CLEMENT CRISP 


meSSS 1 of ' £*** * ^ n ele.yiewin&>ut the Madsen and a group of men. 
frieui and coiieamA °*t, 5|2 ?®J lce . 111 ^ch section is of great their bodies flung and tossed by 
K tSrecto^of tiif^stnncS? JjS? l f l ? R oftea novel, but never their contemplation of the day 

^SSstSE S^'SSvS fisttSLVzi 

ffegmsK .sfiSS&SH « 

-ftart-wrote in memory of his the Kvrte ow»--« 


of 


The -final 
rt’s ] 

as nous writing matched at every 


^ . _ lie 

to Pterod isum finds Fauri’s lumi- 


£K : aHiair«r.iMtf SShKS'vS?* there * 1 5 efive ' P°“t by MacMillan’s serene 
Z^iass for tSriLSl^tanS ^^ inS lw £f? ° a ^ evocation of paradisal rest The 

-»— ^ aeaa - v/hose while a central group remains girls of the corps are brought Jo, 

i a supplicating pose. floating high over the stage. The 
is music w w A J: 'I fae „- s ? cceCT %« Oifertoriam entire east then walk to form a 
ion MscMiiiTn fin “ s Richard Cragun .grieving central group which divides in 


ffit r S^Sh2f p ? 5 of - beUef ««tf*taTSSpifiSSS!: 

^potrt. excmrre dramatics or *iw 2 h»*- n*Zal^. 

lenience. Zt 


9 - Jong^c^templSed^^oSsed f° d ? lo J e ^ wears a staple two as the stage is brilliantly iliu- 
fc«r55SSSl toCnSSS^ £!£* *** W M» minated bythe radiance from 

Kfl added a **»>&- To ^bove- They stand motionless. . 

& to a friCTd T^ e %£Af;L“ Haydee as. a hope of then exit-some walking, others 

^parallel to MacMillan's **** P a,lls of bell, carried — while Haydee is lilted 

W macauuan s - and there follows a tender duet, high and Triumphant bv Cragun 

l£5? aI L work. ^°^ ratber after the fashion and Andeison, suggesting the 

SFJSLiF* most feeling, Concertos middle movement last feeling of eternal rest and 
inwst questioning about the by thre other couples. But with peace.- * 

-»Vof..daii« to express me baritone solo at Hostels et Th-se first iTnnresrfons will T 
Yolanda Sonn abend has P*-«^ Cragun is again alone, hope^si57it some^^ of’ 
an austere stage picture: and the prayer for the redempl SS 
-square columns of misted of the soul is exemplified far „ r l. m which Ma cMillan has 
B rise into the flies, tit from what is, for me, the mok extra- SQu ®b t ’. found,, physical 

yjv With a White back-cloth ordinary sequence in die ballet oJat S r£oted 

wings. The dancers, save for a soio in which his body is. some- Si 606 ™** u > - r ? 01 ^ “ 2 
principals, are to a& *»«. «** on S^SSrgE {"“J. 1 ^ e | 

«TPd TC. utreti*hArt . The prayers of the Mass ai 


a 

text, 
are not 


fRoya! Shakespeare Theatre 

King Lear 

by B. A. YOUNG 

I can imagine the Wary sighs wretches, wheresoe'er you be,” 
of the directorial triumvirate and from that point onward we 
(Trevor Nunn, John Barton, have the second Lear, moving and 
.Barry Kyle) as they are told poetical. As Gloucester says to 
.That their production of King Edgar, “The trick of that voice I 
i Lear is spoilt by bring put in do well remember,” and there are 
[the wrong period. What is the occasional moments, even in the 
< right period for a play about a Anal lament over Cordelia, wlren 
I mythical king in a vague his- a younger Sfnden peeps out. By 
‘torieal age? Well, anything and large, though, a most success- 
{from Jacobean back should ful venture, 
i serve. What cannot serve is a Some of the more outrageous 
(period that will not consistently items in the production, such as 
'encompass all the plav. One Lear’s portable gramophone, 
•recalls the National’s jfcrcluxnt have been cut out during the 
!pf Venice; when it dealt with long gestation the production has 
'those Venetian stockbrokers the Rene through. Its best quality 

.Victorian setting worked admir- is the clarity with which the 

ablv but in the fairy ambience story is told, a strong narrative 

of Belmont It was absurd, and quality that never lets the ten- 

had to he made to seem so as if sion slacken. Though the even- 

> intend on all v ins lasts only a little under four 

' Donald Sinden’a Lear first hours. I never folt any tempta- 

appeare in the guise of a middle- tion to steal a look at my watch. 

European emperor of the lauer The most consistent characters 
part of last century. He wears a In the production seem 10 me to 

white uniform, the shoulders be Tony Church’s Gloucester and 

laden with gold epaulettes, a Robin Ellis's Edmund, no doubt 

spectrum Df ribbons crossing his because nothing happens to them 

chest, a light blue sash bisecting that could OOt conceivably have 

the frontage, shining black happened to such characteis as 

thigh-boots jerking up and down they are first presented, though 

as he stamps impatiently at any- the loss of uloucesters eye* 

.thins which displeases him. The might not have happened so 

i hawk-like face in its aureole of crudely. Edmund in particular is 

It would he fascinating to dig- condemned by the Grundyists, it and honesty are rarely to be; white hair supports a vast cigar, whole and convincing, an arobt- 

cover how often Lord Brown would make a refreshing change found” in cities. ;*Th e division of his kingdom tioiis young aristocrat serving in 

manages to see The Money Pro- if only one could find it. 1 a recent Aoucnua from ’ among his children goes beauti- a good regiment when the wars 

gramme on BBC2. Last Friday’s suspect that the debunking, like Londoi? Week-eiS^wu on a ‘full”, how one would have break ont; but Mr. Ellis, even 

edition was devoted to the Bank the sex. exists in the minds of rBmar tabIv similar tonic: the ‘looked forward to Gloucester’s more than his colleagues, dumps 

[of England which was penetrated the . complainants who are muslcid lifeoftbe “ cSd So , memoirs l *© P° ptI 7 and substitutes plain 

[with enlightening results by (understandably) desperate to boys," “redSecks! ^f oSahomk i Onre the kingdom has begun «° vp [sati'm. Michael Penning- 



Richard Cragun 


Television 




by CHRIS DUNKLEY 


ringing beauty Of MacMillan's ! that tho Rank: We in programmes mentioned win peopie m caeir grim ami. to toertne atuau? .VI trousers i bui tn his Poor Tom 

visualisation and .hA to r^i ^ ow Rank. Ares its ^ ^ ^ the aclual evidence monotonous sound of their uni n- 1 thugs. His attendants would hate {JSS in he micht SffiSli S 

contained on screen-as distinct spired and uninspiring “ music." : been drawn from the Imperial 

from the chronic grumbling that But the commentary told- us that ; Guard, men — however noisy in A ~ 





i'^ouied tights, decorated on the stretched in broad' sweeps of 
ttunk with striations and pattern- erLe fK? in which Cragun ’s easy 

that- recall the musSatiS of moveWt iT beauS “ St 

t veinlng of the body, remlni^ fp 11 * nsed. At the recapitula- 

of drawings by Pavel ^ on of the opening Damme Jesu ■ ac ^ i ^5 n ’ 111 t ^ ie r 110 ^ ess sp et :ial 
4S3hSichev and William Blake. Christen Cragun kneels tn suppli- , 0 i n r - ern fSL be iiSf 

|5ute-s tewing, J «l« th. girt, of IteSk, boS 

. Is exactly that which the 
■sfipreography presents and ex- — 

-hinds -through movement Earth are full of ■ Thy glory 

S.And jut « Blake’s piercing ‘duMSSffi^lS “*** fat '°ann»a*e us to! ; beiti n Twitb™» fl^raiT. 

,TO.°n pe red far beyend He seems to Let Ieafflif5b“ ££■ S "" ’ Um.ll, it is about industry or 

JSStif 1 * f Sls ?P ported on the knees of the f ^ ^ for ® D im : commerce. 
w* 3 i MacMillan escape trada- reclining Anderson. The Pie The ballet was gloriously; T t would also bn Intfirestino to r 

JeSU contains most unusual danced by its principals and the know what Lord Brown thinlS of locking on TV 
in the ballet,., with Mrp^uthJIaroa Haydee Md | m Kisk Business. BBCl’a series 

’IQs response 
J^en original . 

$ememher Soup . 

^ a ^ gQ, t .°5 Lo f e )* across the stage as if eontem- Hi store has an uncomfortable 

E**" P iatin 8 the earth far below, way of repeating Itself, and if 
most serious inspiration Unexpected in. its outline, the we wonder why it. was necessary 
tt-aate, not for literal transla- dance yet seems completely in for an Important work* by the 
iijen into dance but as seeds that accord with the music and the Director of the Royal Ballet to 
mow into movement inspired by prayer for eternal peace. • be staged abroad; we have but 
?fteir imagery. In the succeeding Agnus Dei to think baric 11 years to that 

V;7%ebaUet begins with a shock. Birgit Kei] incarnates both the other MacMillan achievement in 
-The cast, too numerous for me hope 'of peace and the sacrificial Stuttgart — Song of the Earth— 

*6' count but including most of aspect of the Lamb. On the which only reached the stage 
die company, shuffle on stage orchestral chords that precede thanks to John Cranko’s en- 
act the opening Requiem, aeter- the choral Requiem aetemam thnsiasm and confidence 

.Horn, fists raised heaven-wards she is held inverted above the MacMillan’s gifts. This new 

&Snb .' m IS X& , S^ZS^Sa! i wh I X ul ‘ 1 Ro S 1 ”r trl! G;5Ir l , t ‘ ^ "•r,^ »«*» 

^ ****»& « »a-s « au R d ose wM«c^. SSaST “ quitt u«f a e 7, KS jss STrsfiJSS? 5S 


public- 
to his 
crew- 
flannel 


from which The Ri sit Business genius they built that sense into 

was spun off: Tamomufs World. SwSSrtK »»* -Ml * u^ersul sppeal 

What does he see as the and discussions with managers “ at 1311 transc e? d human dif- 
differences, one wonders, be- ..employers there is not ferences, and uplift the spirit. It 
tween the approach to commerce e no0 gh discrimination by the 15 h F d ^ beIiev « t*>« " We’re 
and • industry . made by The programme makers and inter- Gw>d01e 3°^ uplifts even an 
Money Programme and that of viewers: industrialists of all Oklahoman spirit It certainly 
the Granada team who produce sort5 tend to be handled with desutera; mine. Yet never was 
the occasional series Nuts And gloves. The contrast between heard a pejorative word from 
Sorts of The Economy under the har d questioning of politi- Derek Bailey’s programme. 

World in Action Bag. How did ciahs by a Robin Day or a Llew Two weeks ago Peter West I ? 


and the directors, vnui joqu u > 

Napier, the designer, seem will- Arc. her hair drawn tight back 
inn to exchange him for another, from her forehead, a soldier’s 
more conventional. Lear. Even uniform when she returns with 
at the end. when soldiers wear tm the French forces. I have never 
hats of 1914 vintage over their thought Cordelia a very nice girl 
i-hafci uniforms, Lear’s rags are — just the kind Lear would like, 
only swopped for an anonymous in fact— -and the avoidance of 
porridge-coloured outfit belong- sentimentality in the character 
ing to no class and no day. is sensible. 

All this is hard on Donald Kent is played by Bob Peck. 
Sinden, whose playing of the part clearly happier in his proletarian 


M»ib, jSX STUB ££S« a on °W or *p$2 ^S’lTSLK Ss3g-^*» 

s s* jsss. ss fc-ra-as.ssf* jj»j? js « mm MS# Snsrasa: 


further action, especially The Libera Me is. given to Egon belief m MacMillan yet. again. 


programmes on steel and oil -j^g reason i5> presumahlv a very similar attitude, this 
.company administration ra fairly straightforward: politi- tD subsidised theatre. The 
I Granada s Decisions series were who themselves for- National, which is in central 


Richard Durden of an 
com- 

: Qualities impressed on us in the pares interestingly with John 
tU!! 1 days of his prosperity fade away; ^ oodvine s tough Cornwall, 
even when he returns to his im- Michael Williams has now 


Round House 



A Mirror on 

-feftor' : «a ydars ^ #- mhsf^ reeks outthe’ efinrentar ahd read, btit evdke -nd'Wmpv- 

"ti his immensely undercurrents of contrast in the able response when sung, tf 

. I u__._ « M BATim it 9 . IriCG fVia met nf tha 


LH, ke srive 8 to questioning . 

1 T\ .. 11 <vh?lJ£ media, whereas the obligations « en Ie, and pretentious. 

H tn I |\X7Pl L SSt 011 representatives of manage- jejer showed us a f Qn ^ ud > , came" mV man in the stocks?" sovereign might indeed love as 

'11 LU- JL/ W CJ1 SEP 1 • ment are traditionally considered » a J ,n « W acting- are a forestate of “Poor naked one loves a peL 

“"f 4 - . • . . T - to be verj- much less. They are but who heeds that when tfael 

This sudden interest in. Lord more likely than politicians ®y rabaI of a Rolls-Royce at the; 

, gown’s views is prompted by simply to stay away if pressed door is crying out for footage? 

: fus letter in last Wednesday's too hard. ’ The Grass Roots Theatre Com- 1 

Financial Times where he However, if it is difficult to pany on tiie oSer SSd, is 
accused “the mass media” of find any specific evidence to welL it’s the Grass Roots Theatre I 

creating a false image of support Lord Brown's case (he Company, right? Out there with 




u^K-sed a set of -six songs, when such happens, as in the enthusiastic reactions to A 
it wprano - and nine . players. wiB-o ’-the-wi sp ^texturing around Mirror on Which to Dwell; bat 
Minor on Which to Dwell, "so wrap up ■care in a cobweb,” have confidence that other hear- 
"gt riven 1 in New Yo^- r in in. "Insomxda," the effect is logs will bring ever greater 
■bruaw on .Monday was sung magical): by means of iastra- reward. It is possible to imagine 
’ Jane’ Maiming, with an mental ..or instrumental-vocal a soprano of fitiler. sweeter tone 
able drawn from the BBC contrast— between bongos and- than Miss Manning. -but hardly 
ihony Orchestra conducted low strings in “Argument the one of sorer musicianship or 
Pi«Tfl Boulez. The work, second song, between high, response more instinctively sen- 
d with eagernera, proved piping obde and voice -in . Sand- sitive. "While the instrumental 
bit as surprising, -bold of piper,” the third— the luminosity playing under Boulez’s ever- 
•ention. and full of reward of the verse is re-invented, and watchful eye seemed less vivid 
a firsten counter with Carter’s sustained, in musical terms. than 'perhaps it could be, the 
-anbe. ’ these are, at first sound, security of the performance was 

in the bureau angular songs, fearlessly wide reassuring. The other premiere 


out a million in Tange of line, patterned in of ".the conceit. Three Pieces (for 
1 - inromSa? rhythmic shapes of extreme com- chamber orchestra") from a 
Trti^herh Plenty, reserving moments of seven-movement work entitled 
Ellzaoetn pies w. tollinri — h In mnnmn* f 10741. 



uiiflcantmnsical explorations poetry. Seldom, in the six songs, ^at is a Joss, the rest of the {industry as a *non-creative, adduces none himself) it is all that 'reafErass. West filmed 
to various forms' of instrumen- the special -illumination , qf a_ music is fullest gam. ; conflict-ridden, rat-race." This possible to find in television the grass, just in case we were in 

music, Elliott ' Carter has single Tvbrd or phrase, (though I have recorded only first, [is exactly the sort of woolly and traces of an underlying attitude anv doubt. And then a steel 

. . *- v — *- * u ” — ^ *- ‘ unsupported complaint that was towards big cities and all big workers’ demo for good measure. 

being made about television organisations which, in the long It was never clear what conuec- 
frequently 10 years ago. But terra, might become inimical to tlon this had with the theatre 
things have changed. : industry and commerce. It is. company. 

If Lord Brown sat down at 5.30 „ P°P) 1, ? r o? 1 ? ®ris pro- is not surprising, perhaps, 

every day and watched television whether if SffJSSS" ^ when li^in the rity gets 

for seven hours lie would man- ^ t0 see whether it will spread. to Ug }j er people start to idealise 
age to see about a third of the It is an attitude which h a s a life in the country: the proximity’ 
total evening -output of - BBC 1, vast ratbag of antecedents: to nature, the neighbourliness, 
BBC 2, and ITV. In so doing he flower power, brown rice, turn honesty, peace, integrity, clean- 
would become a most unusual on. tune in, drop out yin and liness, purity, and goodness 
man since most industrialists (of yang, geodesic domed houses, knows what other virtues which 
necessity perhaps) watch a good back-to-n attire, alternative tech- they heap onto their projection 
deal less television than the oology, small is beautiful, tie- of life in deep rural commu- 
average viewer.; Most politicians dye your own clothes, pump your nities. 

see still less. • own waten make your own But it is surprising to discover 

From his Tetter n does not music, supersonic : airliner* are that ^ere are television pro- 
sound as though Lord Browm the invention of the devil. lets Queers and directors whose 
watches seven hoars a -night all go and live on the side of programmes prove that thev do 
“Compare the sycophantic inter- a cold mountain where Life is not tlaink beyond the naivety of 
views given to actors, singers. Real. that idyllic daydream. It is sur^ 

writers "and the like to the de- (The Northern school of grimy prising because they earn their 
bunking approach used on the drama preserves a connected living in an industry which 
rare occasions when managers belief that the only Real People typifies and depends upon 
appear on the. screen,” he says. i n the world are Durham miners, advanced technology. great 
Rare? Nobody who actually all the rest of us being effete urban complexes, and man’s co- 
watches television regularly and feather bedded snobs — Surrey operative genius: the very 
sees Newsday. Nationwide. To- sewage workers, Essex bulldozer phenomena which the folk-sing 
day. Panorama. Week-end World, drivers, the lot) ing, goat-milking rural dropouts 

Tonight, and This Week in addi- in the last two weeks ^ BOSt distasteful, 
tion to the senes mentioned Omnibus on BBC1 bas given the The process of modern civilisa- 
above could possibly claim that best examples- Lest week it tion has been one long drag 
the appearance of managers is brought us a film about away from the necessity to grind 
rare any longer. Ain erica's bicentenary celebra- your own corn. It is ironic that 

And I, as someone who does tions in the rodeo town of Cody television should now start 
very often watch seven hours a and in Lost Springs, the smallest glorifying primitive seif-suffi- 
mght in addition to daytime country town in America. (“Pop. ciency and denigrating corporate 
previews, would be delighted to 7. Elev. 4,096") Over beautiful achievements. Ironic, hut insig- 
know whereabouts this debunk- scenes of grass and sky Stan nlficant — as yet — to Lord 

ing goes on: like all Che eroticism Wolz sang plaintively <.f his Brown’s not. so maligned cap- 
and lasciviousness regularly absurd belief that “simple truth tains of industry. 


T? *The moon 
mlrr or/looks 
Ivg&dles,” begins 

'• of Garnet lyricism for places most telling— Souvenirs & la memoire f 1974) 

f|jji5h0p. poems fjy iti the final song, “0 Breath," by the young Venetian composer 

setting by f^rtor. A t “ arJn and plunging vocal -Giuseppe Sinopoli, was inevtt- 

decorations achieve an atm 0- ably overshadowed— though, as 
tt tile centre of tiie sphS« of ecstasy more beautiful in shape, colour and sonority 

.iwiis up the rafective nat*^ relative austerity of the the music appeared utterly with- 

-the poetry- FaeUT ». earlier. Detail after but individuality, faceless ui its 
its protagonist m compl« ^TOrberatW— far too avant-garde competence, that 

-scrutiny and close, to he- noted or described was less of an injustice than it 

difficult, always element in Miss might otheiwise have been. The 


ship with another; that Ks %n P *r*9i> e try ^ Tcarter’s music concert, which was completed by 
the sensations of Qie 0^355 incapable of expres- Schoenberg’s Serenade. Op. 24. 
; eternal world ( of ea alJ ^” uJ f• JSS" sins^the quiet wit of lines (the -is being broadcast on the even- 
.itime sounds, specifically Amert- -■ = is « a student of ing of December 12, and is well 

lSrt ?1 ’St N ;S?c^ 0 S'«S“« Blake ”) that hriag a smile whai worth catching, 
in quick, meditative 

T-3fi\ought-expression; and, finally, „ 

^haf mirrors the many-layered £]|zabetn Hall 
. MSsnections and relationships ... 

pyaoasible between all these modes 
“ - reflection, as drawn in the 
delicate web of Miss 
•*s language. 

>; Embarking upon poetry so 

'’Subtie, with so unobtrusive yet 
■.acute a sense of the play of 
-Word-sound upon word-meaning, 

‘ .Carter has acted with a charac- 


Second-hand Songs 

by DOMINIC GILL 

On Monday eventoft Cafire amabfle.’ 


and a lovely student 

f ^fefatiff"measiffe of daring and Berberian brought her Second- 1 essay of Puccmi vividly pre- 
°An obvious gSTSSff to London.. They echoing Bofe^were^thmore 
J - - "ac " the verse k avp been an unconscionably charming than naughty. But 


metbod of " sounding ” the 


muAle’would he to clothe the Snf time coining: remarkable .wickedly Insinuating frame-up of 
.nSTs Sy discreetly, J®* Xt the hall which Kreislcr by Geraldine Farrar. 
‘•fSwselflessly as possible. Instead, sb 0U jd have been overflo^M^.Md m ^ot^ vein tor as Miss 
4^pflb all the vibrant expressivity the aisles, was no more ttfln Berber! an 

iS a-sss*s '■ss-.’W? 

d plicate, as well as one. of .the lug: need we really wait so long 
funniest and most hugely enjoy*, again for mOTe? 
able, shows she has « >0l ^ lve *‘ : 
no mere highbrow cablet act, - 
but a: brilliant mirror of an ex- .. 
traordinary musical personality. ,, 

uf sec s£ss wr &sS!S2 ; . . 

Sion^crf 7 the°Wrarre collection. ^ Theatre Awards 

foMMic instrum e nt' l l worKs set 

t?vm!fis which that first scheme. -The 1 inaugural Society of West 
unearthed. Exemplary apprec^- End -Theatre Awards have been 



WASHINGTON, D.C 
ptJRj missanceof 
ousness 


-AhoguyhoteTin fliegrc at , 
I^v^JSarppitaii tradidon. Besan^-^H- 
,k ^ ItDfuffl&i- — ww a cQggcntiflD* 
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Festival Hall 


The Society of 
■ West End 



“vio mdciapinSS’tt ■“* Come® PerfcrmVnce of the 
by one ProfMsor Griepe^erl of .Year: Penelope Keith; Actor of 
fhp- -first movement of- the. Year in a. Revival. Alan 

hnven’s Moonlight -sonata— 1 ''Ach,: Howard;. Actress of tin 'Year « 
surreal. Hebrew. a Revival: Dorothy Tutiu; Snp- 
HturSmade from partof the porting Artist of the Year. 
Sowmovement of the Emperor Margaret " ConrtenajT Actor of 
^iriperto' 1 awonderful up-camp by. the ; Year in- a New Play: Paul 
sSderick Silt her of Beethovens. Copley; Actress of tiie Year in 
FredencK ... .. a New Play; Peggy Ashcroft} 

e -ii nprhaos was the Gbmedy df the Year: Donkeys' 
Best oS tf a Tears; Musical of the Year. A 

outrageously cod B . Chdnw Line.- Play of the Year: 

setting to worts of ^ ... 


North German Radio 

by RONALD CRICHTON 

The symphony orchestra of satisfying mixture of weight- and parable eloquence and some in- 
what is now Norddentsche Ruud- keen attack which still largely iraitably sly returns to the main 
funk, Hamburg, was founded eludes our players. The oboist theme of the Rondo, but most 
after the end of the war under was eloquent in the Andante, of the old sparkle and poetry 
British Military Government which movement brought the were somewhere round the 
auspices. It has played a dis- best playing of the evening. corner. 

tin gnlshed part in West German There was not much else to The programme, as the above 
musical life— and must nave a -^11 past standards. The wind implies, was entirely conven- 
piace in the .affections of many choir the normally welcome tional. Neither Berlin. Vienna 
British personnel. Military and Gerrn3B solidity to the point of nor for that matter London in- 
eivilian, stationed in Germany coarS eness". the accompaniment variably set a brave example in 
I during the. early years. Those w Mozart's A major Piano Con- this re6peet. but one still ex> 
days marked the opening of the K4 gg unrefined. In pects a Radio orchestra to be 
long and happy reign as prindr Brahms Symphony and in able to rise above normal com- 
pal conductor of the lamented Beethoven's Leonora No. 3, Mr. merciai considerations. There 
Bans Schmidt-Isserstedt. His ^tzmon showed a recurrent is a composer called Henze 
successor until the present^ year, weakness fo r allowing the music whose music goes down well on 

5,^ an( j tf 

the he Is too-wiid for Hamhursers of 

. _ less to-day, there Is plenty of res- 

i'did not reveal who has succeeded tense than usual and also less peetable 20th century German 
succeed biin. interesting. There were phrases music of an older period that 

Though Jt will always be wel- fh e s i ow movement of incam- we scarcely ever hear. 1 
come id London this concert 

disappointingly indicated that . . 

Ba^KW^T-E tSl Community theatre m Glasgow 

w« y F?Lk-ffnrrtrinri9i T and^oJ A gront has been made T>y the at present. Shows will be given 
nMMSiMhJSliw? Manpower Services Commission in halls, community centres, hos- 
SSJSSviv^P The to eSaWe the Glasgow Citizens ptials, parks and so on. The 
emSressioi? 5mut ri a S number t 0f Thcatre w mount a project under group, nine strong, may also go 
r n rJ A the name TAG— Theatre Around to a holiday camp for under- 

SSS P P Tg«” d aw . / 

the First Symphony of Brahma This is designed to provide It is hoped also to involve 
when the Hamburg strings entertainment ^ ‘for people in Glas- Scottish Opera and Scottish 
warmed up and showed that gow who have little access to it Ballet 
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Australia & 
New Zealand 




Ask the Bank of 
New South Wales 

Our vast network of branches- 
forms the largest longest- 
established, free enterprise 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential. 

Let us help you find your 
business bearings in the area 
and contact the right people. 

Write to : — 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Threadneedle St, London EC2R 8BA 

Bank of 

New South Wales 

lif 

The Bank that knows Australian and New Zealand 
business best. 

Overt ,300 offices throughout Australia, New Zealand, 
Papua New Guinea. Fiji, New Hebrides and other islands of 
the Pacific.Three branches in London. Agency in New York, 
Special Representative Offices in San Francisco, Singapore, 
Tokyo, Hong Kong, Jakarta, Bahrain and Frankfurt. 
incorporated in A ustrefia with limited liability. 
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arms deal with W.Germans 


Mov ing further with the ‘construction 


BY ROBYN REEVES 


THPuirtn? 


BY METIN MUNIR 


ANKARA, Nov. 30. 


AGREEMENT in principle has 
been reached on a DMl.abn, 
arms sale to Turkey by German 
manufacturers in talks here last 
week, but the formidable ob- 
stacle of financing the deal is 

still unsolved, an official source 
said here to-day. 

The package includes Leopard 
tanks, missiles, spare parts and 


a programme to modernise a 
number of Turkish tanks by fit- 
ting diesel engines and sophist!* 
cated optical devices. The figure 
of 150 Leopards has been, men- 
tioned. bur the source would 
neither confirm nor deny this. 

“The German side is willing 
that the negotiations lead to a 
good result," the source said. 


Spanish congress allowed 


BY ROGER MATTHEWS 


MADRID, Nov. 30. 


THE SPANISH Government save 
formal approval for the Spanish 
Socialist Worker’s Party l PSOE) 
to hold its first congress in 
Madrid since the end of ihc 
Civil War. Prominent European 
Socialist leaders arc expected to 
join several hundred national 
delegates during the four days 
of debates beginning next Sun- 
day at a leading Madrid bold. 

Although the PSOE is still 
illegal, as it refuses to submit to 
the Government's vetting proce- 
dures. the congress will murk an- 
other important btep towards its 
participation in the elections 
promised for next year. 

The Socialists insist that the 
elections wilt not be democratic 
unless all parties, including the 
Communists, are allowed to par- 


ticipate — an argument the Gov- 
ernment will not accept. They 
have threatened to campaign for 
abstensions in the December 15 
referendum on constitutional 
rform if basic democratic guaran- 
tees arc not forthcoming. 

Prime Minister Adolfo Suarez 
is likely to take advantage of the 
presence of European Socialist 
leaders ia Madrid to invite some 
of them for talks, especially Herr 
Willy Brand L Before plans for 
the PSOE conference, originally 
scheduled last month, were 
halted because of Government 
objections, the regime had let it 
be known that the presence of 
Mr. Michael Foot, the U.K. 
Labour Party Deputy Leader, 
would not be particularly wel- 
come. 


But it would he “very difficult" 
to finalise the deal because of 
financing problems. Turkey^ 
foreign currency position is 
weak, with no immediate pros- 
pects of iaprovement. and 
Ankara is seeking long-term fin- 
ancing on credit. 

Further discussions are said 
to be needed to determine 
whether the arms manufacturers 
would be able to obtain credits 
from German banks, and the 
Germans were also keep to learn 
how much money would be allo- 
cated to defence in the 1977 
Turkish budget, which should be 
unveiled tomorrow. 

The deal would not mean that 
West Germany would displace 
the U.S. as Turkey’s main arms 
suppliers, and it was not possible 
for Germany to do so in any 
case, the. source said. 

Last year Congress imposed an 
embargo on U.S. arms supplies 
to Turkey, under the influence 
of the Greek-Ameriean lobby, in 
order to force Turkey to make 
concessions iu Cyprus in favour 
of Greek Cypriots. It has since 
been relaxed, but a SL3bn. 
tiated earlier this year still re- 
quires Congressional approval. 

If it goes through, the German 
deal will be the Single biggest 
concluded by Turkey since the 
Cyprus war of 1974. 


THE COMPOSITION of the new 
European Commission, which for 
the next . four years will be 
charged with continuing the 
“ construction of Europe ” under 
the leadership of Mr. ' Roy 
Jenkins, fell into place here 
to-day, 

Months of gossip and specula- 
tion concerning Mr . Jenkins’ 
Brussels team were partially 
ended this morning when Mr. 
Joop den Uyl, the Dutch Prime 
Minister and. presiding EEC 
Connell president, announced 
the definitive list of commis- 
sioners to take office in January 
It contains only seven new faces 
out of the total of 13 commis- 
sioners (two. from the big EEC 
countries and one from each of 
the smaller countries). 

Speculation about the share- 

out of portfolios, however, is 
destined to continue since this 
is a decision for the Commis- 
sion at its first meeting in early 
January. Indeed, there are 
suggestions already of a reallo- 
cation of responsibilities, with 
the external relations portfolio, 
for example, being divided 
among more than one commis- 
sioner. 

Among the new commission 
members, both the French and 
West German Governments have 
decided to confirm their present 
appointees for a further term iu 
Brussels. This means that M. 
Ortoli. B1 Claude Cheysson. who 
has Seen dealing with develop- 
ment affairs, Herr Wilhelm 
Haferkamp, responsible for 
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left: SIg Giolittl, Ylcomte fiavighon, Sig- NitilL and Dr. Vredettng. 


economic and monetary affairs, 
and Her Guido Brunner, at 
present . commissioner for re- 
search and education, will be 
staying on, if in different 
capacities. 

Mr. Jenkins will, however, 
have two new Italian commis- 
sioners, Sig. Antonio Giolitti, a 
former budget minister, and Sig. 
Lorenzo Natali, a former Italian 
minister of agriculture. 


The Netherlands has appointed 
a maverick Socialist - politician, " 
Dr. Henk Vredellng, currently 
-the Dutch Defence . Minister; 
Ireland is sending Mr.' Richard 
Burke, up to, now 'Minister- of 
Education: while . Belgium’s 

choice is Vicomte Etienne Davig- 
non. head of the :: Foreign. 
Ministry and current chairman 
of the International Energy 
Agency. That said, Belgium has 


Indicated his nal appointment is 
conditional upon hls>feceiving 
a Brussels dossier which fits . his 
talents, in practice this' means 
energy or an -external . relations 
dossier. 

Of the remainder, Mr. Finn 
Guudelitch is staying on for 
Denmark, Luxembourg Is re- 
appointing II. Raymond YotieU a. 
former finance minister,' and the- 
second British appointment. 


along with Mr. . Jenkins 
dentj is the 'already ahbc 
Mr. Girurtopbar Tuge 
presently Conservative M 
the City: a nd_. Westminster 
. Politically, the 13-man. 
mission: wHl. contain 
Socialists -and five politic! 
the Centre' or Right. 
Gundelaeb . and Vicomte 
non, .coming ..from m 
administrations, • have 
declared political .labels. 


Barre holds back on reflation | Italian 


BY OUR OWN CORRESPONDENT 


PARIS, Nov. 30, 


trade 


Simon warns of fall in trade j Cypriots 


M. RAYMOND BARRE. the 
French Prime Minister, has re- 
iterated that the Government bad 
no intention of adopting a rela- 
tion ary package as long as infla- 
tion and the trade deficit were 
running at their current high 
levels. 


The Prime Minister was speak- 
ing to a gathering of businessmen 
a few days after the publication 
of the latest official price rise 
figures, which showed that the 
cost-of-living index had jumped 
by 0.9 per cent in October and 
that the inflation rate for 1976 
as a whole would thus be in the 
region of II per cent., about 1.5 
points higher than last year* 


There was no point. M. Barre 
emphasised, in reflating the 
economy before the desired 
results of the Government’s res- 
trictive measures adopted in 
September bad been achieved and 
this would take several months. 
Another member of the govern- 
ment M. Michel Durafour, the 
deputy Minister of Finance, also 
gave a sharp warning to the ser- 
vice industries at the week-end 
that the price freeze, due to be 
lifted on January 1, would be 
extended if this sector continued 
to ignore the price regulations. 

At the scame time. M. Barre 
stressed that the Government 
had no intention of achieving its 


ends through massive unemploy- 
ment. though lay-offs in certain 
industries were inevitable in the 
present circumstances. 

A number of selective 
measures were under considera- 
tion to encourage private invest- 
ment. which would create jobs, 
and Government aid for the re- 
structuring of industrial sectors 
in difficulty was also envisaged. 

In this context, M. Christian 
Beullac, the Minister of Labour, 
has promised that the provisions, 
under which workers laid off 
because of the slackness of the 
economy continue to receive 90 
per cent, of their wages for one 
year, would remain in force. 


deficit up 


BY OUR OWN CORRESPONDENT 


MOSCOW, Nov. 50. 


New French steel borrowing 


BY DAYID CURRY 


PARIS, Nov, 30. 


THE FRENCH steel industry is 
raising a further FrstfTam. on 
the domestic market to bring its 
total borrowings on the home 
and international markets this 
year to Frs.2.3bn.— representing 
about S5 per cent of the 
Frs.'2.7bn. expected to be invested 
by the industry this year. 

The money is being raised by 
the Groupcment de I'lndustrie 
Sidcrurgiquc which is the fund- 


raisin; vehicle of the steel 
industry. On the international 
market the GIS has already 
raised Sw.Frs.60ra. by way of a 
private placement and $25m. on 
the Euromarket 
A ten-year loan for Frs.TOOm. 
is being issued at par with a 
coupon of 11.4 per cent while 
the CIS is raising a further 
Frs .2 75m. by an exchange of 
bonds Issued in 1974. 


Perez to help Portugal 


BY PAUL ELLMAN 


LISBON, . Nov. 30. 


VENEZUELAN PRESIDENT, Sr. 
Carlos Andres Perez to-day pro- 
mised Portugal help with its 
mounting economic problems. At 
the end of his state visit here, 
the last stop on a two-week Euro- 
pean tour, the Venezuelan leader 
>:ud that an agrement had been 
signed under which Portugal 
would receive easy credits to 


meet part of its oil import bilL 
Sr. Perez said he had informed 
the Portuguese Premier, Sr. 
Mario Soares, that members oF 
the Organisation of Petroleum 
Exporting Countries were willing 
to help developing nations bur- 
dened by rises in oil prices, “and 
we include Portugal in this." 


Mr. Jacques Ferry, head of the 
French Steelmakers Federation, 
noted that steel companies would 
face financial charges of some 
Frs.l.Tbn. this year. He said 
that industrial modernisation 
would have to be pushed hard 
within each company 4nd that 
France’s poor productivity 
record, which was surpassed only 
by Britain, would have- to be 
improved. He suggested that a 
1 to 11 per cent subsidy the 
industry received from the 
government on some of its bor- 
rowings could be raised to 5 per 
cent, but this, suggestion seems 
unlikely to go down well at the 
Finance Ministry. 

Current medium and long 
term debts being carried by the 
industry totalled between 
Fra. 32 bn. and Frs^Sbn., almost 
exactly equivalent to this year’s 
expected turnover. 

The main beneficiaries of the 
borawing will be Usinor (Frs. 
155ra.); Sacilor^Sollac . (Frs. 
225m.). an dthe Mediterranean 
complex of Solmer (Frs.65m.). 


By Our Own Correspondent 

ROME, Not. 30 

A SPATE of economic statis- 
tics released today show that, 
while Italy's Industrial produc- 
tion is still running at a high 
level of activity, tills has been 
accompanied by a growing 
trade deficit and a deteriora- 
tion of the balance of payments 
position after tire mid-summer 
recovery. , 

Industrial production in 
September rose-14J8 per cent 
compared with the same year 
ago month, while production 
over the first nine months as 
a whole was 10.8 per cent, up 
over the same recession — 
depressed period of 1975. At 
the same time, -however, the 
trade balance' over the first 
nine months showed a deficit of 
L3,812bn^ compared with 
LL378bru In the same year-ago 
period. Over t% period, 
exports f.o.h.CMFWYP 
exports Lo-b. rose 33 per rent. 
c.LL rose 44 per cent to 
L25,529bn. In September 
alone. Imports rose 33 per cent 
to L3,220bn., while exports 
rose slightly faster at 38.,per 
cent to L2,712bo^ leaving a 
deficit for tbe month of LSflS»n- 
This situation is reflected in 
the overall balance bf jjiay- 
ments figures, which show a 
revised deficit of 649b n. lire 
in September (after a siuplus 
of. 923bn. lire in July* and 
254bu. lire ln August),^co in- 
pared with a deficit of IfiSbn. 
lire in September, 1975. f Over 
the first nine months as a 
whole, the balance of. . pay- 
ments deficit amounted to 
L824bn. lire, compared- to a 
deficit . of 478bn. lire in the 
same period of 1975. 

Latest provisional payments 


U.S. TREASURY Secretary Mr. 
William. Simon and Soviet 
Foreign Trade Minister Mr. 
Nikolai Patolichev issued almost 
identical warnings to-day that the 
momentum of UjS.-Soviet trade 
will begin to falter next year 
unless U.S- amendments linking 
trade to easier Jewish emigra- 
tion are repealed. 

Tbe two men made their re- 
marks before an opening session 
of the U.S.-USSR Trade and Eco- 
nomic Council meeting here, 
which was attended by about 250 
prominent American business 
people, as well as representatives 
of Soviet foreign trading organ- 
isations. Mr. Slraqn said that, 
for the moment UJS.-Soviet trade 
statistics look promising, with 
every indication that total trade 
turnover in 1976 will pass the 
record level of S2bn. of 1975. 

He said that U.S. agricultural 
exports came to $1.3bn. during 
the first nine months of 1976. 
compared with Sl.lbn. for the 


whole of 1975. ManuftiCttired “ shadowed ’’ SoviehAmerlcan - -• j- 

goods exports, which d&not de- trade, U.S. exports r to the Soviet V;.!fMl l CilP l f| fYll 

pend on the vagaries of the Union next year will nor reach WbjifvW U 

Soviet harvest come* to 3600m. the level attained this year, and ^ By bur' Own Correspond! 
during the first nine months of the Soviet Union will develop -•• 

1976, compared with .8670m. its trade with, other count#^; '• --PAHjfc, Nov. 
during thet whole of 1975. v .: The speeches -by Mr THE. V GREEK- Gover 

Mr. Simon warned, however^ ^ Mr patolichev appeate&td claimed yesterday that 

that evidence suggests that tjh^lje a ined at the incoming Cypriots regaining in the 


oraers. ine present «jvbi point specifically.,- stating fljieoserprewiue ™ muh. 

orders appears suabtantially “ * the amendments . .vrtdth homea that there could « 
lower than it was a year agq. he Government fiaanciratof none of, them left in the X 

said: and the 1976 level.ofArade- 52“L wme within raix-. months. 


said, and the 1976 level. oLtirdde extrnmNortiS 'S^et wme ‘ within months.. }. 

may be difficult to malntaSh. £?. on c n j_ raos t • rayodred olaimejB that evidence was 
Mr. Patolichev, in his rfpbedL.Sjif”' nUtting, qf.efforts by the T 

echoed Mr. SimonV riew- tbat r 'S^ ori s e f ° ne ^fer government to colonist 

rLC^Snvipt trade this vear.shoald ^^?^’ , i island with mainland Tuj 


U5.-Soviet trade this yeax.shpuld ^ flr ^ humanitarian with mainland Tin 

reach record levels. He: :pre- ftf *h« Tinited States." ’ He mimed UN fieures tt 


reach record levels. JtJuSE, 

t0ti fi7noMn V Tn5^i : Retailed oiV the h AdmTnis- that of the' 9,000 Greek Q 
be $2.7bn^ a_ $700,000 i?crejue^. ri __ WO rk with Conizress I trapped, ill the Turkish t 


1974. He also warned, howeyer.^ 
that if something is. not^ohif: 


that if something is. not none. . . . — - 

asaar *• tf ^to tte iiraKstioute 1 m— - 


Election fever in; Italy 


BY ANTHONY ROBINSON 


ROME, Nov. 30. /J 


figures for October, : also 
released" by the Bank of Italy, 
show a smaller deficit,-4riT76bn. 
lire, for the ’ month. ? 


A SIGNIFICANT sample of 
small town and provincial Italy 
went to the polls last weekend ■ 
to elect new consigli dl - 
quartiere. or neighbourhood 
councils, and the electoral- trend 
which emerged shows, further, 
gains by the two major protagon- 
ists. The Christian Democrat and 
Communist parties gained, at the 
expense of the smaller inter- 
mediate parties following the 
pattern, of the general elections 
last Juiie. 

The Christian Democrat Party 
is particularly pleased with 
itself. In "Florence, the largest 
town of the sample (which went 
to the left- at the local elections 
in 1975) the party gained 0.4 
per cent on its general election 


result and . 5.3 per cent... op . its 
result in the local elections of 
1975.: The Communist - Party 
increased its share by 3B per 
cent, compared with the general 
electionsr^largely due to the 
absence of the Proletarian Demo- 
crat and Radical parties, who 
presented their lists too. late, 
and who . obtained 3.4 per cent, 
at the’ "general elections. 

The Christian Democrats 
gained 38 per cent of -the votes 
in Arezzo .compared with 35.3 
per cent -at last June's elections 
and only. 33.4 per cent in the 
local elections of 1975, but the 
Communist Socialist and mixed 
Left-wing party lists held their 
ground "well with a marginally 
improved total of 54J3 per cent. 



NATO WEAPONS PRODUCTION 


All pulling in different lirections 


BY ROBERT MAU 


A DISTURBING picture of the 
inraparitj- of Nato’s “inte- 
grated ** forces to wage war 
effectively because ol the con- 
tinuing diversity of its equip- 
ment, is given in a new study on 
the rationalisation of allied 
weapons production by a former 
Assistant Secretary-General of 
the organisation. Dr. Gardiner 
Tucker. 

The publication of the pam- 
phlet by the Paris-based Allantic 
Institute is timely, because the 

problem will figure prominently 
on the agenda of the Nato 
ministerial mooting in Brussels, 
starting on December 7. 

The author does not deny that 
substantial efforts have been 
made recently to standardise 
weapons and to harmonise pro- 
curement programmes, both on a 
European level and between the 
European members of the 
alliance and the U.S. Nato’s 
S4bn. infrastructure programme 
to facilitate joint operations, the 
establishment of 220 Nat'o air- 
fields to provide an air defence 
capability all along the area's 
frontier, joint aircraft produc- 
tion programmes (such as the 
Jaguar, and the MRCA) and the 


recent -German- American agree- 
ment on a new generation of 
battle tank — all are cited as 
welcome progress towards 
greater harmonisation. 

But these arc only modest be- 
ginnings, according to Dr. 
Tucker, and a much greater 
“political will' is required to 
prevent the proliferation of 
weapons and tbe duplication of 
production programmes. if 
Nato is to retain its rapidly 
decaying qualitative lead over 
the Warsaw Pact. 

Some of the examples of 
Mato's inefficiency which the 
author gives would be comic if 
their implications were not so 
serious. During a recent joint 
Nato exercise, it was found that 
more than half the alliance’s 
maritime patrol aircraft, which, 
were theoretically destroyed, had' 
been shot down by Nato’s own 
guns, because of a lack of 
standardised communications 
systems. 

The 5, 000-man ACE mobile 
force made up of units from 
seven countries supported. by an 
air arm. is equipped with seven 
different slypes of combat air- 



and jK$v, he cannot be 
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craft, six different types of re- craft of the type used by |he host 
coilless rifles, four different country. Though some progress 
types of wire-guided anti-tank bas been made in standardising 
weapons, and three different fuel for tactical aircraft, ho stan- 
types of mortars, rifles and dard nozzles or equipment for 
machine-guns. transferring the fuel intojaircraft 

_ ... . . . yet exists, nor has there been 

Though it us su PP° se *L *0 any standardisation of iaircraft 

deployed quickly in the event of ammunition> . f 


a crisis, its mobility and combat- K _ A -which 

consTd^rabl^TroSSXSSrtS 

by the fact .that each, of .the ha* h«£ made. 


oy me standardisation has bei 

seven national units is obliged to such 35 search for a 
maintain ; ns own logics gKlank. much re 
organisation. to supply its own doQe Untll the .- 

troops and aircraft • A me riean 'aereempnt ini 


made, 

mm nn 

to be 
ierroan- 

August 

f main 


uroups aim aircrdiu American agreement jpff August 

The same Is true for the Nato on the next generation, bf main 
navies which, to-day, are com- battle tanks, the guns to the used 
posed of 100 different types of jn the four major tank&ppducing 


ship of destroyer or larger countries" al idiffered calibre, 
classes. 30 different types of so that their aramunitfpp would 
radar for gun-fire control and 40 not be interchangeabliM- Witii 
different types of gun of 30mm or- the Americans now committed to. 
larger calibre, all using different a 120mm - gun, the ndn&ev has. 
ammunition. The .fleet can heen" reduced* to threOtent tbe 
remain operative only if supply problem. : . 'of stap^irdised 
ships from each participating ammunition has still ^aot" been 
country replenish their own solved. X^'.'r 

vessels. . Dr- Thicker Tecognigflspbat one 

The picture is hardly brighter of the main obstacie^ldcking 
as regards the Nato .air forces, standardisation -and d&astira of 


Moat national airfields, and even labour .'between.. the&1 


some integrated Nato . airfields, countries in the production of. 
can resupply or. reload only air-^w&apons -is the important role 


p]P[M]Saiiit- 


your hotel in Paris • SOOrooras, . 

» • 12 conference rooms (10 to 3,000 people), 
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• J. BuxcaGeoernl Manager 17, bd Saint-Jacques- Paris 14*. TeI.D89.S9.80-T61ex27 07 40. 


which national armaments indus- 
tries play in the economies of the 
member countries, and the link 
which is made by some between 
a viable defence industry and 
national independence. * - 

He "therefore emphasises that 
the necessary industrial and 
technological- rationalisation . of 
the armaments industries with- 
in the alliance must take into 
account the need for all member 
countries to share equitably in 
the ensuing" economic and tech-, 
nological benefits. ' 

The first prerequisite, as has 
already been widely recognised, 
is a common agreement on 1 the 
cb acted sties of weapons needed 
by the alliance for any particu- 
lar purpose. Equipment must 
then be jointly .selected in such 
a way that each nation is "given 
ah opportunity to supply others 
with military equipment, cont 
parable in monetary value to 
those it procures from them, so 
a& to minimise net deficits on 
military accounts. In' addition, 
ail. member nations must' be 
encouraged to play ,a - construc- 
tive role in research, and develop^ 
raent, and scientific, techno- 
logical and proprietary informa- 
tion should be freely shared. 

The author "is, as one would 
expect, entirely in favour of the 
concept of the “two-way. street" 
between the U.S. and Europe in 
the development, production 
and procurement -of armaments 
—as first proposed by the former 
U.S... Defence-. Secretary, Mr. 
James -Schlesinger— but empha- 
sises that what is. still. iaclung 
is agreement on tbe. proper 
balance of traffic between the 
two sides of the Atlantic. - 


The present procedure, under 
which the European members of 
the alliance are. separately striv-v 
ing to come to an agreement in_ 
Nato's . European program ve t 
group on the. rationalisation of 
the European arms industry and 
their development- and. produo. 

tion programmes, is considered 
by Dr. . Kicker: as probably the 
, best Way dl avoiding the “■ Ameri- 
canisation” of "the alliance's 
arms industries. J.t 1 s only when 
-the European industries have, 
‘attained a level qf efficiency and 
cost-efitectiyeoess comparable to 
those .of the U.S. "that. the ‘ two . 
way street-’’ is.-likely to operate 
smoothly. ' ' 

Towards Nationalising Allied 
Weapons Production, by Dr. 
Gardiner .Tjmker, published by 
the Atlantic Institute for. Inter- : 
national Affairs; Paris. 
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EUROPEAN NEWS 


DAVID SATTER, Our Moscow Correspondent, recently back, from a 
journey, to the Uzbek Republic, reportsdn one of the USSR’s remotest 

regions. 

The sickle and the crescent 


ON: A BUSY boulevard, across branches of industry including tion could road and write before 
from Tashkent's large depart- machine building, metallurgy; the revolution. " 

meat slure. stands a 18th-century gas and oil extraction, radio j ^ 1920s th * firar woman 

school for training Moslem engineering, electronics, cotton to a p^ n ■ Tashkent 

priests. Passed by milling spinning, silk manufactures and was Seredfs? w?re women 

crowds and traffic, the reetangu- the extraction of non-ferrous wh 

lar building with its mosaic walls metals. Between 1913 and 1975 Samarkaml. To-dSf 76 per ceht. 
and pointed arches provides a gross output in Uzbekistan of ^ Republic's teachers- a nd 

silent reminder in modern. muiU- increased 60 tunes, fuel pro- doctors are women as are 100 000 

national Tashkent of a traditional duction over 1,000 tunes and 0 f Uztelristim’s- 489 000 ca mm un- 
is iaxaic past machine building, over 10-000 commu11 ' 

. The past is easy to forget in jjj"®?’ uJ£kMan P amoumed . Uzbekistan ’ produces two- 

Tashkent, the capital of the 'SJ? 1 tJSfrS "S?iS¥i 1hjrds of the Soviet Union's 

.Uzbek Soviet Republic and a .j® 3ra. Mewatt Deduction 1 ioc?d accounts for 14 'per cent. 

• city qF 1.6m. Already the most “5JJJ 5U fi ° h d “„ ■“ of its gas production and con- 

Sovietlscd of the Republic's at 33bn - kilowatt hours. tarns ^ pr . oport j an of its 

major cities, Tashkent is embark- The growth oF industry has cotton-related industry. The 
ins on a construction programme been accompanied by the expan- Republic has a population of 
-which will provide . modern sion of agriculture. Gross agri- 14.5m.. 67. per 'cent, of wbom are 
housing for thousands of people ' 

— but which will also involve the am 

destruction or old Uzhek districts /toSTW-'-v „ j ' zoo 

with their crowded, one-storey 

. clay houses, dimly-lit passageways W : \5*,. 

and winding streets. : Tlpy ■■ -■ s>> 

. Tashkent is expected to have : U Z(Ff „ ) % 

• a population of 2.6m. by 1990. \> m swan -/ < TASB1EKT'- .... 

which couid make it the third \:. 5— j I i" jV * / j . % Anifetan 

largest city In the Soviet Union \ f ■■■ '- 

after Moscow and Leningrad. ^ fit Bokhara Samarium! 

’The increase is. expected to • *£!, 

• result from immigration from \ MRS "* : - p\ 

r the countryside and a rate of J " " U * : a* 1 \ 

' natural increase in Uzbekistan */ * — - ' v * 

r of 3.5 per cent, a j-ear compared ~\ ? 

to 1 per cent, for the Soviet . 0l u « irnntuin-ri« 

Union as a whole. ra«M In All i t -~ AFGHANISTAN 


m 


if; n > ■■■■■ 

Bukhara Samarium! 

s- sKl .3 
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The future city is to consist of 


\ ^'AFGHANISTAN 
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multi-storey apartment build- cultural output was six times Uzbek and the total population 
mgs. ■ open squares, parks kept greater in 1975 than in 1913 is expected to reach 30m. by 
green by the city irrigation net- and production of cotton, the year 2000. 
work and artificial lakes. A Uzbekistan's staple product, has ,, ... „„„ 

sporis stadium with a seating expanded from 521.000 tDns™ A J,. tbe epicentre of the -1966 
capacity of 100.000 is to be produced in lhI3 to over 5m. Tashk «R earthquake, there is a 
erected and a now underground tons ^ 1975 Thj B expansion Dr ? ol )““ en t encircled by a mural 
railway built to withstand Gen- agriculture has been largely the de P lctin S the help in reconstruct- 
tral Asian seismic disturbances rcsu u of irrigation and raechani- m 3 Tashkent which came from 
, is * be , S* with 1111 “L li, " ate satioo. Between 60 and 65 per « f the constituent Soviet 
length of 40 kilometres. The first cent. of aU arable land in the ** p “? h ? s - * h ? ra !, ** 

12-kilometre leg of the system is Republic is irrigated and 70 per raur V “ that fnendship ■ of 

l X e "Sia and ^ 

■ SSsical ^changes ^plann^'fcr The changes throughout C0 ^^ aI j 

such cities of the fabled Silk Uzbekistan in a single generation couraged In Uzbekistan, as long 

■ Route as Samarkand and Buk- have produced a region in which “ pre-snppases i participation in 
hara reflect the continuing peasants’ donkeys feed peace- ®. - m uJtI-national Soviet state, 
modernisation of the Uzbek JiHy In the shadow of modern ^Uzbek^^wS® 

Soviet Republic, an ancient land high rises; women in a °kle Kazakh and KareSnSk 

of merciless heat and parched, length gowns walk down modern Uzb^comnove r?,a dwritiS 1 ??* 
barren steppes which has heen commercial streets eanylni wd 7ubl5hed The 

transformed since the Russian bundles on their heads and old ?25*Jj£r iatfeiwee^hook nuhllsWne 
revolution from a neglected men haggle over hags of fruits SStrv “fi 70 “2? 
1 oriental backwater into a major and nuts in front of signs prais- the broadcsste IS K 

industrial and ^ricuitural gg the M SS^ ^ l^SSPaTMS? 

X mu Iittu f r mar attend either Uzbek or Rus- 

! ■ ■ - • l T " e F®, . was u “! e The economic development of sian language schools with com- 

industry in Uzbekistan aside Uzbekistan brought fundamental pulsory instruction in the other 
from a few cotton plants in social change. Improved medical language beginning st -the- age 
the hands of private owners, care extended life expectancy of eight The Soviets are not 
-To-day, 5b per cent, or the from 32 to 72 and almost uni- solicitous of aspects of Uzbek 
Republics products are indus- versa! literacy now exists ^where culture which contradicts 
trial and there are a hundred only 2 per cent of the ntfjwla- Marxist-Leninlsm or express 


most qjearlv Central Asia's cul-i 
- turai - and historical distinctive: 
ness. 

The practice of the Moslem re : 
Jig ion is tolerated bat circum- 
scribed; There are believed to 
be 30m.- Moslems in the Soviet 
Union and ..approximately 10m. 
or these live in Uzbekistan. Only 
25 to 30 people a year, however, 
are able to make the pilgrimage 
to Mecca. The Koran was last 
published in 1972 in an edition 
of 26,000 copies and there is only 

ode active school for tr ai ni n g 
Moslem, priests in Uzbekistan. . 

* -During the 1976-SO five-year 
plan,- Uzbekistan is expected to 
continue to ■ develop - and 
modernise. Industry is tar- 
geted to grow 36 per cent, over 
the five-year period, national 
income to increase 32 per cent, 
and capital investment 21 per 
cent. Agriculture is expected to 
grow by 26 per cent, and total 
cotTon production by 1980 is 
expected to approach 6m. tons 
a vear. Real incomes in Uzbeki- 
stan are expected to grow 14 per 
cent. 

It is likely that the symbols 
of traditional Uzbek culture, the 
Mosques and Madrassabs, will 
seem increasingly out of place 
in the modern, monotonous cities 
growing up around them; Soviet 
officials insist that the'new pride 
of the Republic is its factories, 
like the cotton harvester plant 
at Tashkent which produces 8,000 
harvesters a year., and its state 
farms, like those on the Hungry 
Steppes a barren desert trans- 
formed by irrigation into a major 
cotton producing area. 

To some extent, the ideologi- 
cal preparations appear to he 
successful. Young Uzbeks study 
in universities all over the Soviet 
Union and the Uzbek local party 
officials- expressed the usual 
limitless enthusiasm. . The 
Mosques are attended by older 
people but few younger MosLemj 
gq regularly. 

The Uzbeks are aware, how- 
ever,, of the separate culture in' 
magnificent monuments they see 
.all around them and -they still 
talk in. Samarkand about w;hat 
happened when Soviet research- 
era ignored the pleas of the 
superstitious -and opened Tamer- 
lane's grave. Tamerlane himself, 
according to legend, had warned 
before he died that if anyone 
dared to disturb his grave there 
would be unimaginable suffering 
and the world would' tremble. 

Tamerlane's grave was op.ened 
on. June 21, 1941. The Germans 
invaded the Soviet Union .the 
following day. 
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Because you arrive at TYVA's own terminal. 

A very' advanced building, designed by world- 
famous architect Eero Saarinen, offering its own 
International Arrivals facilities for the exclusive use of . 
TWA passengers. 

No other international airline offers you such 
privacy or.indeed, such.a terminal. 

Naturally it has everything you expect a good 
terminal to have. Places to eat, places to meet, as well as 
shups and a bunk. 

More important, its unique layout allows 


the combination of maximum efficiency for traffic with 
the maximum comfort for passengers. 

In fact by thetime you leave the plane and reach 
the front door of the building, having passed through 
immigration and customs on the way, you will have 
walked less than 100 yards. 

.Remember, the n.ext time you cross ihe : - 
Atlantic, you’re much better off to fly with 
the Na.l scheduled airline. 

You not only get a nice trip through 
the ain You get a nice trip through the 
terminal too. 
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Carter says Kissinger 


act as mediator 


Trudeau, 
Levesque 
to meet 


by day:d bell 


WASHINGTON. Nov. 30. 


shortly 




outlined 


: :f JIMMY CARTER, the Presl- 
ili-Mi-ulcci. said last nitot toat he 
:T. ncifi- 50 give much more em» 
;>h;!>is to "international eco- 
nomic problems" in his 
a dill ini?! rat ion. firmly ruled out 
Mandatory U.S. wage and price 
c 'in trots, imd said he might use 
:tr Henry Kisiinger as a media- 
tor cn an ad hoc basis. 

In a ? iv o hour television inter- 
no’./ v.-iin CBS. illr Carter was 
pnliie hut non-committal about 
•ho future of the Secretary or 
Stal-*. He said that the Ford 
Cahinet n (Tie i a Is to whom be had 
talked bad promised him their 
.•n-oporuiiun. including Dr. 
Ki*smccr. and that it was a 
■* pos ability ” that he might be 
r.bie to act “ on an nd hoc basis” 
a mediator on Africa or the 
’iidriV E.ist. But any con- 
. -'nil : ‘nv! role- were "highly un- 


.* President-elect went out 
i ; way to stress bis convic- 
fh:if " Tr»remational oeono- 
have been seriously 
••.'irv! iri the past tew years." 
■:: ! d Hi ‘<t he intended to 
* "•'.*■'* t.h.if both the Secre- 
ot the Treasury and the 
%r i hr- ’'i'ltinnal Security 
c.l- would be much more 


concerned than In the recent past 
with international economics. 

Mr. Carter said that he had 
learnt nothing which had shocked 
him in his post-election briefings 
with Dr. Kissinger and others, 
but he said he .was disappointed 
that a dispute inside the Ford 
Cabinet and the election had de- 
layed progress on a new strategic 
arms agreement with the Soviet 
Union. “This is something that 
should have been solved months 
ago." he said. 

He also noted that Dr. 
Kissinger had told him that the 
Soviet Union had never told a 
“flat lie” during negotiations, 
but that they had dealt in 
“ nuances which might be ooen 
to varying interpretations.” The 
Chinese, oo the other hand, had 
been more straightforward. He 
said Dr. Kissinger had told nun 
that “if the Chinese make a. 
statement you can depend on it." 

Mr. Carter repeated his cam- 
paign pledge that he would 
encourage greater standardisa- 
tion of Nato forces in the years 
a head, sa id the l he still in- 
tended to cut defence spending, 
and professed himself to be 
happy with the current sale of 


American defences except for 
the fact that the combat readi- 
ness of U.S. forces could be 
'“improved." 

The new President was, as he 
has been these past few weeks' 
cautious about the U-S- economy, 
reiterating his determination to 
move cautiously to reduce unem- 
ployment He said that he 
would probably favour a com- 
bination of tax cut and some 
public works programmes 
designed to create jobs in 
specific sectors of the economy 
like “ housing and pollution con- 
trol.’* There would be no man- 
datory wage and price controls. 

On other matters. Mr' Carter 
said that it was " inevitable-" 
that energy prices would rise 
sharply in the next few years 
and that energy conservation 
would therefore he an import- 
ant priority of the new admini- 
stration. 

He said that he was not 
opposed to nuclear power plants. 
but that they should be more 
strictly regulated than hitherto. 
“ T think we should be much 
more rigid in maintaining 
environmental quality and 
efficiency standards." 


Call for Republicans to unite 


BY JUREK MARTIN. US. EDITOR 


WASHINGTON, Nov. 30. 


SENATOR Robert Dole, one of 
rin>ra divisive of recent vice- 
p;-rsid'?n!:ol candidates, to-day 
•'vhnrii.-;! i he Republican Party to 
inn •* -.pbttina ideological hairs ” 
.ip-'? -M-f Jr.viny to win elections. 

A -•i.<inc the Republican 
* ■« —■’• meeting here. Senator 

a’iied himself lo a growing 
n[ centrist Republican 
.'->•<>11 jia^ argued that 

• ' r ':ir:.v mii-l appear more open 
. n;* . cliti-n. 

” J an more interested now 
■ r. •!*•• w.nrvn? election 1 ; and sur- 
'.*• ng -ban I jm in seeing our 
v. -.riv into history proudly 
I* .-nme narrow notion 
>: ic-uica! purity," Mr. Dole 

raid. 

Mr JJr.’.e ha? support.* 1 a pro- 
oy.-ai vh?reby a committee of 
- n ,. nt Republicans be 
iomed m help- select a new party 
i* J 'a: :iian n»‘vi. month. President 
r.-d. whom Mr. Dole feels 
-’maid icrve on this committee 


along with Mr. Ronald Reagan 
and Mr. John Canoally, lent some 
backing to the notion yesterday. 

So, Id a backhanded kind of 
way, did Mr. Connally yesterday. 
The former Treasury Secretary 
and Democratic Governor of 
Texas seems to be playing a 
Machiavellian game, alternately 
giving the impression that he is 
not interested in the party chair- 
manship and the next moment 
implying that under certain cir- 
cumsances he could be. 


Thus, having denied reports 
that he is competing for the job. 
he then said he could accept it. 
providing he was given the full 
support of the Ford. RockfeUer 
and Reagan factions and provided 
he was. permitted to retain his 
ties With his law firm in Texas. 

While Mr. Connally periodic- 
ally agrees with the propositions 
that the Republican Party must 
become more responsive, he is 


also capable of continuing to 
advocate controversial policies. 
He told the Governors, for ex- 
ample. tha,t a major Republican 
goal sho.uld be to end the “ un- 
holy alliance ” between Congress 
and the federal bureaucracy by 
means of a constitutional amend- 
ment limiting senators and con- 
gressmen to eight year terms in 
office. 

Many moderate Republicans 
are still afraid that Mr. Connally 
harbours presidential ambitions 
and that the party chairmanship 
would be a suitable vehicle in 
which to advance them. Although 
still considered one of the 
more articulate Republican 
spokesmen, bis cause has not 
been helped by. the fact that in 
the general election be failed to 
deliver Texas to President Ford 
or any congressional seats to the 
Republican Party, thus denting 
his vaunted reputation as one of 
the best vote getters in the party. 


By Yietor Mackie - 

OTTAWA, Nov. 30. 

PREMIER JRENE Levesque or 
Quebec and Prime Minister 
Pierre Trudeau will face each 
other at the negotiating tabic 
’ for the first time at a federal- 
provincial First Ministers con- 
- ference in Ottawa on Decem- 
ber 13 and 14.- If will be the 
new Premier's first federal- 
provincial conference as the 
Quebec leader. -He had asked 
that the - proposed conference 
be postponed -.‘bat Alberta 
Premier Peter Longheed said 
that be woold' be unable to 
attend a conference in January 
or early Februaiy. . 

The conference will be the 
first official occasion for the 
other -nine provincial Premiers 
to meet Quebec's first pro- 
independence Premier. Prime 
Minister Trudeau and Premier 
Levesque are old acquaintan- 
ces. if not friends. They were 
Friendly some years ago but 
came to a parting of the ways. 

Mr. Levesque has already 
announced that his newly 
formed part Qnebecols Govern- 
ment will hold a brief pre- 
Christmas session of the 
Quebec assembly starting on 
December 14. to settle business 
left over by the - former Liberal 
Government before the 
November IS general election. 

The Canadian constitution 
will be tbe main topic but 
federal provincial tax sharing 
arrangements 'will also be dis- 
cussed at the meeting. 

Prime Minister Trudeau has 
raised the possibility that the 
federal . government might act 
unilaterally to bring the con- 
stitution home to Canada Lf it 
cannot reach agreement with 
the provincial Governments on 
tbe terms of patriation. 

Meanwhile In Calgary Pre- 
mier Peter Lougheed voiced 
concern that Ottawa may be- 
come so concerned over 
Quebec that important matters 
affecting the welfare of. tbe 
rest of Canada may be ex- 
cluded from immediate consid- 
eration. 
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BY ROBIN REEYES ; . .-. V *HE HAGUE; Nov; 30. JAPAN has ann^c«t . step/' " 

A THREE MONTH truce be- its discussions with the Japanese .-In . - response, the. Japanese 

tween the EEC and Japan' was authorities. " bur stated bluntly offered last week to: stimulate S*?* 

declared By Comma) Market that EEC leaders expected .? sub- sales of certain EEC. agricultural ,vT -5*^? 

Heads of Government here to- stantial progress ” to. -have been? products i n -v . Japan, notably g? 2S? 

day. It is to allow time foe the achieved before the next summit. tobacco And. milk powder. They ' A' ~ 

two sides to find solutions to in February. * ^ v > -3s^offered to keen Japan's 

their growing trade imbalance Although the, statement- made- jhare qA*** ?tk carSnarfcetrto {ffL fo-r 

and the -threat :posed for section no direct referenced restrain, utvereent or less,”n?tn3ort- 

In a fairly conciliatory state- SS^JP2?2l capacity crisis in world ship- wit^EE<F«i^e?^ - W ! 

rnent issued at the end of the at toe summit- ^BuVthc 

two-day “ summit " EEC leaders clear that Common Market ^HoweUr, it is dear that EEC Mr 

said they noted wito satisfaction lenders were t «P«mi&. , he P^go™rnmenW as DwutY?or^SS5£r 

that toe Japanese Government sure to be taken off anumb^|°^ “g hut S22& 

solving the^rapld detection -The willhignem - of the S 

in the trade situation and the of Government to adppt-Aiwai&';^^^ . .. .ibinSn^u 0 ^ 

problems wbfdi have arisen in and-see attitude was encouraged 
certain important. industrial see- by toe recent response of Japaaij~j" L 

tors." . - to the- warning -of Mr. Finn,. The Commurnty-WOTfe^ealfy ^ P f^ 

oien\ SSJSa'S- 

:air '*£^-+^*** 

attention to the need for rapid He told' Japanese industrial ** A notomuv non^arfft ; ^p 0Teljm - i«| J1 i gtT - , » 

expansion of Japanese imports leaders be could not guarantee barriers to Imports. But, in toe Kvodo News S* 

from the Community, with tbe EEC Governments might not ourent economic .(tiunate, toe e EfiCcSf ■? 

view to the development .of take action to protect key Indus- Commisri on will dearly be pwm- : 

mutually advantageous trade tries against competition from- ing for further Japanese export j a p an WM oaimer than exb 
relations.*’ - - Japanese imports, if they did not restraint m those mdnrinal. sec- „d aviUded^mffronSi^ 

•It went on to Invite toe off er to do something before the rtors.^ ^ under . particularly- strong fLELjX? caHed tore!2?r°Sh 
Brussels. Commission to conttane presetft summit pressure. ^=vSetweenJ anl n . 
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De PUty : Forefisa-.'Minlster; : 
pointed out stresed that haJancf shopl 
gglt in the attained throu^ expahdpi 
with tr?de.‘ without 11 miting t 
gSfo«^J oply flows: In- either dlrectioiu. 
Wwoted constant dfolegrae^hetaepr 


pressure. 


TriStars 

grounded 


Dell warned of damage 
to trade with E. Europe 


ties between Japan and the 
and for more frequent com 
tions.. .. 

Say mg toarEEC leaders 
have' appreciated Japan’s * 
reaction to -their demands, 
added, however. “ A real 
tom. to the. Japan-EEC 
disontes demands mutual e: 


BY CHARLE SMITH. 


BY WORNE BARLING -;l-disnates demands mutual e; 

. * .. . . w -j 7 - iitO'be mad- for a long tin 

MR. EDMUND DELL, toe Secre- Dell in which toe dar^erg aff eonje-.'* ; They fenfd a sol'-' 


ATT MTOD/w ,K 7rou?i l w- British iDdu6triansts that recent' it was pointed out in toe-letter economic and Industrial « 

ft « lto for import controls on that many yeare of Effort ^ hid tores.'- . 
TriStar W SrorafL a S Wodsftom_E^tem Europe were gone into developing an^rderly . Concerning, the dlfficultii 
damaging, to UJC. exports. trade pattern ..with Eastern the British 'motor industry, 
^rounder! They pointed out that although Europe and that Britain had.a YosUno said !- Japan^ 


tary of State for Trade, was toid unsubstantiated dumpiug^Uega-freaulres efforts ' by : the • 
yesterday by a- delegation of tions was spelt out ' - S J ' | c®fintrlp!i- to^iniwwvf. rtimr 


, pects to have part of its fleet 
I grounded until December 15 


white ttcaSS crtSS on "&**&*■ 


RSliRoyw^RMn enSSS an GATr regulations were some- region, excluding the Sovtet a. moderate mamier on the . 

1 ANA »5SsmS aid tSdS essential, the accompany, Umon. . ; : of individual judgment of 

The checks were decided upon ms complaints about Eastern This was repeated l-yesterday company." . ; He said 
last week-end after an ANA Tri- European, imports had led to and a plea made for assistance, to Japanese, car exports -to Bi 
Star made an emergency’ land- retaliation “ 801116 cases. : , be given to toese conntries ?fe: Wonld nOt conspicuously el 
to" following a disc farinrp' on Tt 15 understood that the develop / orderly ^ marketing toe-iQX5 Ievel, and.rfhff;sh® 
an” RB -211 enrinfe.'AVA initfativ delegation, which included toad- policies in Britain. '.At .feyaam* pawerilfeer care- fi^p6rted ' 


ban) 


>enk the view that ere nndin® of members of the London, time this would aRbw. ^JSt .«x-J countries .other than” Japan 
nrhpr TxiRtart wnniH Chamber of Commerce, was ports to increase.-,^ ^ '.-lhas been -fetreasiHg tltis y 


Bomb blasts 


shake 


Mexico City 


other . iTiStais. would not" bo Cham aer .^mmerco wos pom to mcreaoo. 

necessary but changed its mind 2 : ^ 

after all night discussions Iast 1 °!? es :0f .^ntracts . before . any Kt ■ . . 

Fridav with^the Japanese civil. actI P n could be considered.,... ., Malaysia tQ fl 
aviation authorities. ' One member' said- after ^the -t,? , . 

Following the discussions- it meeting: "*' These are difficuhrtd rfCHCD UnpOTl 
wac decided to carry out checks, give- in more than one- or-^eoy .. . ■ 

nn RB-211 engines* in use on ANA cases^ but-itr is clear from "con- . THE MALAYS LAN;- 


yr-'g-'-Afr*- 


* passe riger - care- firipirted ' 
countries. .other than. Japan. 
i bas been ^greasing' y 
'■-flli-'i fpr- '^ipatfs : shapre oi 
j: stopbnfldin^ ibdustty, . it. 


Ce.and 


: r^r m 


^ :iasf 


thanks | Jamaica campaign opens 


By Alan Riding 

MEXICO CITY, Nov. 30. 


TriStars which had performed- tacts -ip -these. . countries; -.■tout.' -Industry Ministry .wflT-ask^pther 
more than 400 cycles fa cycle some damage Jias been -done-mini^teries not .. . 

means one normal use of an already. • . .v /^' equipment froniiF^ce^TUito n TT 


shjpbiSldin^ industry, . it. 
Japahi' Jelt -it^wai useful fb ' 
imvlelSbuItB^tetjd - cdnCaltai 
buf^a^reed-^fa: hold' 'toils 
the ' EEC at. 


vjeraaay 

Ey Leslie Celltt 

BERLIN. Nov. 30. 

T AS”' GER’iAVY to-day proudly 
Oi'-d.i.vd .a letter from U.$. 
■.-elect Jimmy Carter, in 
h:- -/a roily thanks East 
i vmar Ccmrpunist Party leader 
Eric:' I-!rni??;'o r for his “ en- 
nossaqe of “warm 
cr.i i fn-ndiy” eoncntulations 
••r ■ •r. r-Tt?r*s election. 

Th- . V.'^vt German news- 
M..:. ' { r.-j Dor Rpiesd has re- 

»ij C Kj,«* and 

C:r :i in lo-jdcr«: received' 
id.-pfisvl text from Mr.. 
‘ j •!■••• wV.icr !i-ic been denied by 
;i .-_ V.*--: rt-T.ian Government. 

"'tp.. '-.in-' nor releasing, 
’■.-v.';' r :*. t iv? Mr Carter. ■ 
• i :hc riche Enst Ger- ! 
p-.rtj i-!.;--f and head of: 

'Tr vlar'v says- “I look' 
.-,i !,i -i-..r’ inv with you to 
;N- li-.-s of friendship; 
.. •■it :«.i i--mnfrics.” ( 

T.'.e Mayor of West I 

»: i :.’.-. ?I-t- Kl hi-. SchOtz. re- j 
cs 1 . n i \ !!.•»• ouriUnc thanfc- 
r.yi • f- t-n '.Tr Carter. It J 
nf lii ■ ••:«.* countries "j 
• nr’< r.r. '.-.■v.'hcr during his 


BY CANUTE JAMES 


KINGSTON. Nov. 30. 


PARTY polities! campaigning 
for the December 15 general 
elections here beoan officially 
yesterday when 120 candidates 
were nominated to contest the 
fiO seats which will be available 
In the new parliament. 

. The candidates have been put 
torward by the island’s two 
major parties, the ruling Peoples 
National Party fPNP) and toe 
opposition Jamaica Labour Party 
fJLPl. There are no candidates 
From tbe smaller parlies, and 


there are no independents. 

The JLP is expected to publish 
its election manifesto on Sunday, 
outlining its philosophy of 
nationalism. The PNP has 
already published its manifesto 
on - democratic socialism. 

• The Jamaican Government’s 
revenue receipts for the first 
five months of the fiscal year 
( April to August) dropped by 
SJ43.1m. against the same period 
last year.- toe Bank of Jamaica 
reported. 


A SERIES of - bomb blasts 
shook Mexico C2ty last night, 
adding to political tensions just 
36 hours before Sf^Josc Lopez 
Portillo takes offieg^as Presi- 
dent of Mexico. ' 

The bombs, which; struck a (,* 
banks, a chamber of eoipmerce . 
and an American-owned fac- 
tory, caused minor damage and 


carrying out checks on engines import, controls. Tie. differ* 
which bad performed' more than 15 n °t always - understood- 


Mr. ■ ^ve^pnzes'- 

ado M mister, said .over- ’the! " - JT 


1,000 cycles but was in the pro- Eastern Euroge. he said* v ^^ek-end that thisf included* the) lA»i : Av«iAWr 
cess. _ before last week’s disc The meeting fellows the- pnbl|tk#feni* ministry,^ which -used toj^ ^ rOl cXIlUr I!" 
failure, of switching .to a tighter cation of g letter-sent last month -fitly -'irtte quantities ,of Jveaponsi ' -- . 

inspection scheg^', " ^ " by the . London EhamberntO? ^ 


failure, of switching .to « tighter cation of a letter sent last month >mt 5 - U 
inspection sched^^' " ***' •• v -- *»■- r .-j.- oi v _ 


^quantities , of .weapons {- - . vv 

weiT,>.>>:7f. .. ^."7? [eucas industries is to 


only one injury, but they 
revived feacs of a more .open 
flotation f h 


. confrontation/^ between 
country’s '• f highly-poi 
political forces. 




. t*' . *** ' - ^ » 1 £ ''' Qi* jng^E^OOft-campztign -to-d^ 

? i ?« s»i -• 3t;f. , j ^ena^em^oswesrdik-' incre : 


BY QUENTIN . PEEL 


ICI subsidiary in oil venture 




BY STEWART FLEMING 

A U.S. subsidiary of Imperial 
Chemical Industries — ICI 
America — has. announced that it 
has bought participation in oii 
drilling operations in the Gulf 
of Mexico, off Mississippi, 
Louisiana and Texas. 

The company said that it has 
bought an interest in 43 oil and 
gas leases and that one of its 
partners is Standard Oil of 
California (Ctaevrn). 

ICI is not disclosing bow much 
it has paid for jts participation 


NEW YORK, Nov. 30. 
in the leases although It is under- 
stood that its involvement is 
strictly financial and that some, 
drilling is already underway. ■ 
ICI is evaluating construction j 


of a plaut for making ethylene, 
oxide and ethylene glycol that- 


oxide and ethylene glycol that 
would be phased to - come on 
stream as ethylene becomes 
available from . tbe petro- 
chemical joint venture 
announced earlier- between ICL 
Union Pacific Corporation and 
Solvay et Cie of Brussels. 


Amid tight security, special 
guests for to-morrow’s Inaugu- 
ration continued arriving here 
to-day,- including such members 
of toe. high-level U^. : delega- 
tion as Secretary -of State 
Kissinger, Mrs. Bosaljmn 
Carter and President FonTs 
Son, Jack. ■ 

- Renter adds: Before tbe 
bomb attacks, calm had been 
returning to Mexico after toe 
political and economic tension 
of the past few. weeks. ; . 

The peso gained 5.6 per cent, 
in private dealings against the 
dollar' yesterday to 2225-rtits 
best sustained rate for five 
weeks — and hankers said She 
incoming Government was 
widely expected to reopehidie 
official exchange markets. ! 


- •*. -rM. i SL.O*: h I 
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<BCSbrts.by;34 per-cent, to £J - 
next yeari" ^Some £46,000 wi 
bb given^aw ay-in prize man- -i 
workers Vdfh ideas and six* • 
tions lo'r bdqsttog overseas i 


ZAMBIA’S new Chinese-built rail months are down trf less than wfth - :r Aiig^a, lZ3anhto:3tas an -Tbe taidas rampalgh, tim< 

Jink -. through. Tanzania to the 90Q.OOO tonS froto more thajl lm_ economic - fe we^as -'pbh'ti&al ciitocide with the British F: - °- 

Indian Ocean — ^Tazara— is already tons last year.-' ' ; - comtojtmeBfto Tazara. fw - it has Trade Year^will seek fbe i • 

successfully carrying practically However the rail line itself is to start ‘repaying -the -Chinese cipatioh of all thfe 65.000-s' ' 
ui! the countiyjcopp^ exports, only Tfelng^used by two trains a loans *toed..to build, the- line by workforce.;-. Lucas; with d 
and has . f sub ®taoti | J • excess da ^r cbmpaSlwito an intended '-i ' ’ 1" '" dversws sales -of £1 12m. ii: 

increased 3f Pr ° d D ' JeveT of five- or six tSns a day. - ’ r^-fhe'totest annu« report of Jf ?, ^ 

. ‘ Another limiting factor on Roan Consolidated Mines, one of U-K. s _9th Largest exporte ■ 

The amount of Zambian copper further •• increasing' toe capacity Zambia’s two majority- .. state- • •• -• 

passing through Dar-e»Salaam is is the slow turn-round of Tazarfl owned mining companies, toe ' 

more than 40 per cent: higher rolling stock to Zambia, accord- MiBister c for:Mines and Imdustryt : npxr-: ^ . . , _ 

to -the first nine montte of this tog to railway sources. Mr. & J, Soko.^Says the transport Air niHfll R JLV l ’s¥v GwiNl 

year than the total for tile whole c n ._>T f ______ __ situation - is almost restored 'to - • y 

of I975~mdTe- than 5M,fi00.tons wp S 1 ^ f^d ve sou “PnwJ. largely- due to “extra- . f rn m ^njn/n n ' 1 

wmp^red wtto.some ^68.000 tons ^ orZaSbVby ordinatyilabouro” At the port of fKOVgg SW*" | fh M W £ 

rrrf." . . _ mart anil rnD hnth ttaln'-W Dar-Es-Salaam. J PU li- 'TATlU&l'J - t/IinislTV I la 3 B Ml 


comnd tmeBf to /or i t has Tirade ,Y&ixv>wiD;seek fhe 


and has 
| capacity . 
; increased. 


substantial excess 
if production • is 


However the rail tine itself is to start repaying -the Qtinese cipation of all thfe 65.000^' 
nfv ~Hpfn9 r Ticfi<i W twntnine 0 loans used to build the- line by work force.: - Lucas; with A 


last year • oeing movea out or xamnia by 

There ‘to still a shortage of *»£ *** ^ ^ to Beira; in 
storage capacity at Dar-es-Satoam ^ oram bique and ■ . Mombasa, 


Industry sources, are now! Economic 


AN -.Ministry 
'airs' has con& 


'port itself, which could prove a Ken JA these are nominal hoping .that one. of the most I that Grundig has filed an t 

_ i j _ v!_- rL amounts nmhshlv intonitail (-ntinn uritlw-th^ Govemmei 
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bottleneck, and ^ tbe big increase amounts, probably intended -to important ; factors restricting f cation wito-tof. Govemmer 
to volume . has beenV accom- keep toose .routes available, in Zambia’s- -XMpper production, toe] set np.a^xOHL. factory in i a 


A^E^CCAN ARMS SALES 


A growing commitment 


modated largely through a drop an entorgency. . short^Vof/adeqttote.sHDed per^ ^ : .mamrfafitere ttetewsion j ,. 

in both Zambian and Tanazanian But toe appirent success of sonheL,:- could be greatly: ®*aed marxeis. , : 

imports, caused by the two coon- the Tazara is likely i(A give by moves .announced , by toe -.'An bfficiS/ of.; the foxelgi 
tries’ shortage- of foreign Zambia, an embarrassing ded- minister T to allow expatriate staff vestment ^screening, comn; 
exchange. .•'? si on to make when the Benguela more freedom- to ' export their said the Grundig plan was uk- 

• Total traffic handled by toe railway, tine through Angola, earnings. They Include -ante- study bat ^e^hned to dis , 
porf is expected to increase by once the country’s lifeline, is re- matte “extern alisation*’ both for details before .approval 
between S and 10 per cent, tills opened. While clearly wanting gratuities autf pension' funds giduted. The approval, he- 
year, but imports in the first nine to maintain cordial relations paid-for by 'the' companies. : cated,-could-becspected sor, 


BY A SPECIAL CORRESPONDENT 


Tito' l.‘S !? ccnsin-; to ho the 
■- .u- i ;m! to tic muc racy." Ytce- 
1V.--'.T m ,-l MonJale said 
rc-icr.ilt. jr.il ?,ir. .fiminy Carter 
l»jn i^c-d to .uaku life much 
snoii.- tli:;icuit lor wouid-be 
buy-.-rs of arms from the U.S. 

h'.- move-! into fho White 
SI--.H.— ■ rc::t . January, and Con- 
jrt"-p svvitis tn be tn the same 
in.iod. 

TIk-.- arc likely to find, how- 
ever. rhat it is much harder to 
frtot the ^enoriil trend to higher 
arms sales than it WOg to veto 
particular sales to doubtful 
countries, which is all Congress 
has attempted in the past. For 
America, arm* exports used to 
'k mam?}* a political tool. Now 
they mean real money and real 
jobs. 

What Mr Carter was actually 
talkiny about was arms sales to 
the' Third World — nobody 
seriously objects to American 
arms solos within Nato, with the 
pot.-dblc exception of Turkey — 
and there certainly is cause for 
concern. The share of world arms 

expend 1 tu re borne by the Third 
World has ri?en from’ 9 per cent, 
to 22 per cent, over tho past two 
decades Some poorer countries, 
such as Egypt, have added con- 
siderably to their balance of pay- 
ments problems because of the 
cost of buying arms, while some 
rich ones, like Iran and Saudi 
Arabia, are building immense 
armed forces for which reason- 
able justifications are hard to 
find. 

Almost all the Third World’s 
major weapons are imported, and 
over four-fifths of those Imports 
come front the big four arms 
producers : . America, Russia, 
France and Britain. U.S. sales 
atone have accounted for nearly 
b;d/ this volume in the last few 
yo-irs. It would make a big 
difference if Mr. Carter could 


appreciably reduce that flow of 
weaponry, but «he obstacles be 
faces are immense. 

For many years now, France 
and Britain have sold arms 
mainly for commercial and indus- 
trial reasons. Tbe money is nice 
to have, but even more important, 
large export sales mean longer 
production runs, lower unit costs, 
and steadier employment for 
skilled work forces. 

Thus an average of 30 per cent, 
of British and French arms have 
been produced for export— ^in 
some years toe ratio lias risen 
above 50 per cent, for the French 

military aircraft industry— and 
the two countries can thereby 
afford , largely independent 


main supplier from 1955 to 1967. 
it clapped an embargo on 
Jerusalem and- switched its sales 
to the more lucrative Arab arms 
market that then .opened up. 

Tbe traditional American and 
Russian pattern has been dif- 
ferent.. Both countries had a 
large enough domestic demand 
for weapons not to need export 
sales, and less than 10 per cent, 
of their defence production has 
been for export. The main pur- 
pose of American and Russian 
arms -transfers to the Third 
World was political influence, 
which is why they were usually 
given for free, or M so!d” at un- 
realistically low prices on very 
easy credit terms. 


FRANCO ALGERIAN TRADE 


' tions. The weapons supplied were 
still mostly second-hand. -softhey 
had hardly any impact on Ameri- 
can employment.. . 'T 
All that changed in 31973. 
Demand for arms, and the^&iiity 
to pay for them, soared through- 
out the Middle East, aidl U.S. 
arms exports doubled in * si ngle 
year. Now the U.S. sellS touch 
more in the Third World'.toan it 
does within Nato, and almost all 
its sales are new equipmeztifEresh 
off the assembly lines'. [_'l • 
Total new orders for ujL&nns. 
only $Ibn. to 1970, have ^pimped 


No oil on troubled waters 


j-- a*. 
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BY HENRY SCOTT-STOKES : - : 


FRANCO- Algerian trade rela~ discontent _is that trade with buying nur-oil, and imm con Gact tfom : .Cb en. - 

tions have been in an uh certain France — its largest- trading was halted lb : 1873." :>;> v -which ^efe«rach aissudiiAea^G u n { , 
State since Algeria won its in- partner— has swung wildly oat of TWml matter a ' P flrf ‘ IE ®^ ,!r ' Tm Eft 

dependence 14 years ago. Trade balance.'- In iS74 overall trade C Ai^J^^^iyrvPuilmah consulted a '$[, , - 'v. 

has grown, but amid a constant with Algeria amounted to more ^witb Sonatrach. v 4 . 

fear of setbacks. Since Presi- than FrsilSm. The French sur- plant and rel\ , ~ 

dent Giscard d’Estaing’s visit to plus was FrsXten, French w tantitlei to be'tonilt by Pullt \ . 

Algiers in- May 1975— the first exports, being balanced by ^ tiibridiarv compa a • 

by a French President since In- Algerian earnmgs from tonrisi JSIffigE Vt i M <> nni» of t; ^ 

dependence-others h?« been 1 no -and ’ By remittances ~ from year; though .a .conteact formally at least one o t. 

imnmvpmsnt ru tHa lumfnra t— 44s^t9T: concluded with 'Coni' lAltfiu* cODltictS could hsvc I ' 1 


to around SlObn. to each- df toe 


The old American ability to turn off the 
flow of arms as a purely political and 
strategic decision no longer exists. 


defence industries that would 
otherwise be out of the question. 
Both governments - have 
instructed their armed forces at 
one time or another to take export 
potential into consideration when 
choosing new military equipment 
Britain will sell arms to most 
people outside the Soviet bloc 
who have tbe money, and France - 
takes care of the rest When 
Britain imposed an arms embargo 
on ' South Africa in 1974, for 
example. France stepped in and 
has been Pretoria’s main sup- 
plier ever since. Although it has 
since also imposed a limited 
embargo. „ 

Paris did the same In Greece 
when the U.S. Imposed a selective, 
embargo during the colonels' 
regime. After being Israel’s 


After the Soviet Union entered 
the world arms trade in 1955 
there was an erosion of toe 
restraints the UJS. had previously 
put on. arms sales to tbe Third 
World. During the 1960s, under 
the threat of Russian competi- 
tion, American ann$ sales gradu- 
ally spread to new areas, such as 
Morocco, and existing restrictions 
on the sale of te chnically 
advanced weapons were lifted, as 
in the case of Iran. 

After toe French embargo on 
Israel in 1967, the U.S. also 
assumed a large commitment to 
supply aims to Jerusalem. But 
as recently as five years ago US. 
arms sales to toe Third World 
were running at about S500m. a 
year, and were almost totally 
governed by political considera- 


past three years. This^flow of 
money has major commercial and 
foreign exchange implicaions, 
and it also means jobst^tq esti- 
mated 750,000. Americans are 
now heavily dependent terttoeir 
employment on foreign 'farms 
sales. . ■ 

The old American- ability to 
turn off the flow of anus; as a 
purely political and irSftegic 
decision no longer existamMore- 
over, the problem of Russian 
competition for Influence^- as a 
goad to' American arms safes is 
getting even worse. Lastirionth. 
for the first time, the Russians 
broke Into the Latin Aibdrican 
market with the sale of an un- 
disclosed ntunber of jets'to the 
Peruvian Air Force. ' 

Tie Uj>. defence industry 
could still afford to, produce 
advanced weapons «vrftitout 
foreign sales (even though' ‘Con- 
gress recently estimated that 
foreign -sales saved *-tBe ;' : U.S.' 
$500 m. a year in -Overheads quits 
own military costs). To that 
extent, the U.S. is nothin 'Ttoe 
British or- French aituatidm 'But' 
a man with Mr. Carter's 
mants on cutting unemployment 
is going to. find .it very hard to 
cut foreign arms sale’s too^ • ■***• 


improvement Dn the contrary, Algerian workers-to France. By was,iawivconciuaeQ wtn ^om- mqoxmnwKts worn 
trade relations nave deteriorated 1975 .' the French surplus had Frsncaise des Petioles expected to go to-Frandfc 

partly on -account of France’s risen to Fra.4fi2nL, ; a virtual (CF ? ) v '- - . ? e h ^, e fl > e ^ 1 iv h ^j 

+ ” A “ ouadrupling accounted for by a There ls, however; a contradic- ojcine- Japmese-® Wm. -« 


large trade surplus. 

in the background there h 
been tensions between the 
countries ' aver such matters 


countries 'over such matters as « Algerian imports Of French crejWs, tmn. tnar i ranee should 

Algerian visa requirements and ^ oofls . ffiianced by credits given rmr fl-k>wer trade sitrplta wito- Finance Jor these- major 


/ueenafl visa fequiremenxs ana s'™". gitcu iuu — : — — . — v. • 

the condition of Algerian “ part Vy COFACE, toe French Alge^a-lSie Ai^rians^ ’daim' that pwided f, . 

workers in France. The Algerians equivalent of toe ECGD. Frattce te toloeking finance for toe U..V©tport-import 7^- — 

have also been vexed by the sale Earnings -from tourism and a majmi'IpUr-year .piae (I974-E7) Esport-Import • 

of French aims to Morocco at raulttances to Algeria from prefect ifnelnding a factory lo. Japan.- ; • ■ 

at a time when toe two countries workm uL France also rose he^OT-^^., by Poclaiti and a Alge ria ti displeasure could ' r: 

are ln conflict over the Western sharply hut were by no means Rena^feiaMembly - plant The ^ ave expressed in ~n J 

Sahara. sufficient to counter the rise In latte^^o.; Algerians claim, •- was succfaict terras. The Fre- : 

A high level meeting between the trade deficit: - .the.sngjeoi cl French assurances after all have the most pres • 

French businessmen and their-' Algerian irritation has been wheft^^resideQt Giscard met need for too gas Not all the ti ’ ' 

r-flunterDarts and officials from increased by Freni* faflure to Prudent;; Botsmedienhe IS has been discouraging. Tri' « 1 

Maghreb eoun'Jies was to have cut back the trade surplus this raiwtasJgc.: -S ' - . the Algerians re-negotiated ’ 

been held in Marseilles last year and by toe uhwiUingnew of Algerte^ meafl while, with the the French an agreement on 

month. The stage was set fora COFACE; to mrteml. farther Iarf5^«wrw»;of natural gas in supplias: Gaz de'France.afti, 
major French effort to persuade credits'— Algerian debts in toeLijeffiftiJtyestimated :by .the Mtter argument: wth Sohatr 
the North Africans that despite France are estimated at Frs.lZbn. WorS&£an£? -at ■ fijmpbn. cubic finally agreed to accept hi* 1 
mounting French trade surpluses In the Anri -six ^months of 1976 mei?^ - 1»*<! -been handing, out prices to return for AJgfti. 
bilateral trade would be put on French exports .lo Algeria cottiracCsThhi ^ year for some -of -extension of gas ^supply ror#, 1 
a happier footing— an initiative dropped by Fra 220m., but toe-^targHSL r«as Iiquefactom up to i9B0 and beyond. Tbfl.i- , , 
led on the French side by the France . retained a. surplus of plactfM^Ever-buflL Most of.these, elusion of this agreement. 

GauIIist politician M: Habib- more than Fral.7l0bn, while co^ractSSfawe^one to American taken; at the time, as an v .t|m-. 
peroncle. 'At the last moment, JimitinB.>ite imports from Algeria counJSil6s.i-; Biggest. “of. the; pro-' :tioh tint Frinco-AIwrimr^t- ' 
however, the Algerians failed to to oil and gas. “On toe eve <jf jectfeCfi&5'i^Sl-5hn. . plant to tions were at last on the pw *; 
show up. They sent no apology, independent r Francn-AWerian 'belMWsjFoSter Wheeler of-In October, the FrehchTGltei 

and three weeks .lafer. there has relations were built oh these the^l^mbh due to come merit sent - the new’ ; Tr- - .. 

SHI been no explanation from foundatlcros— wlne. oti and imuti- on. i tt^m -abqgtl980< : ' Minister. M. Andrfi R 0 Bsi,i.« 

£ lg £ r 2k5 GC 2 rdin *; ^ Franco- .. grant/ labour ” the ’ Algerian- ’ tffbeeler contract ; short;, visit, to Algiers, .for ; tt >:• . . 

Arab Cnamoer of Commerce fit .Ambassador to - France. M ’is" ^HeZ-toird : LNG contract Vith his Algerian, couuterpi : . 
Paris, which organised the meet- BedjaouL said. V Now we have awaffled/to -a .D.S. company Id li.. Layachl Yaker. but t - , 
n ?xi 11 ' bad to start ripping up our vine- . AJsafa^^/Eiiftiw this • year. . initiative does hot seem to h:. 

One- .explanation- Of Algerian yard^_Fran£e only just goes on International took over ■ changed the atmosphere., . ' 


Wheeler of /In October, -toe FrehcbTGhvt , 
S^wmch/te 2 due; to ^uie raent sent - the new’ -TT-'- 
MJn'abo^ lSSOi ; . Minister. M. Andrfi Rossi, iht 

/Ifheefer contract ; short., visit.- to . Alglers.- J for -; ta «: ; 
E&vtofrd -' LNG contract Vrith his Algerian, couhterp; ' , 
e4/to ,A .U.S. company' In M... Layachl Yaker, bur t - . 
jL^ft rS^fUer this • year. Initiative does hot seem to hi. - ' 
A /International took over - changed the atmosphere,. 
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Israel seeks 
deal with 
Lebanon 


JERUSALEM, Net . JO. 
ISRAEL hopes to reach an 
understajiding with Lebanon 
soon banning. Syrian or any 
other; foreign Arab force from 


Guerilla delegation casts 


Sino-Soviet 
| border talks 

doubts on Rhodesia talks i resume 


RY SR IDG FT BLOOM, AFRICA CORRESPONDB4T 


toitbe-isisft of the'- Asahi shim’ "~iT- . ‘ hav^eeniittmefcas recipients of ! South^ni Lebanon, Govern- 

®.' — ■ ... .J 11 lr-is estimated that the liberal Lockheed money and arrested j menteffirtils said to-day. 


w'SsHBS Sfsy* « b w 

Ion., .•• --■■■* 


However, 


they denied 
reports from 'Washington and. 



JAPANESE 

ELECTIONS 


The public seems to have con- 
eluded from ihisfthac die LDP 
dot rid Itself of the" Xock- 
heed scandal ; and ■■ traditional j 
IJDP -supporters, particularly ! 
those lo rural areas ’who could; 
stay at home in large numbers { 
If- the presein bad weather con- 


Belrut that- an- arrangement is 
being worked out through the 
US. under which Syria would 
station, only a token force in 
the border area. 

“ We. believe that the Leban- 
esc army now being reconsti- 
tuted by President Elias Sarkis 
jean assure security i n * the 


tinues in northern Japan, appear j 'border' areas and prevent 


f tbfr two poll's already pub- 
jjd the most pessimistic for 
.•'LDP is that by IfainichJ 
ibun which suggests that the 

iy- could win as few. as 1*40 
y in" the 511 seat House of 
iresentatives. The Yoraiuri 
iuibun - gives' the LDP 250 
its lit the 511-seat House of 
Is Dial in this election as in 
is ones, several conserva- 
independents . are likely 

gibe-elected add would probably ... ... 

ifrflPSrete with the LDP, raising main Diet committees' Failure to ,s ron Shly a quarter. of what MI Radio said here on Tuesday 

“ party s' working majority win 271 seats would 7 oblige the ? as , *?. 1972 aniL where iodm-. 1,000 non-Syrian soldiers will 

ly- . . LDP lo seek co-operation from ut d0a ‘ «c**o«n- wlttte the LDP, 1 approach Jsraei from positions 

.... Asahi Shuobiin is cx- lea; ?t one of the opposition J arod- better, the 

5cd Ip predict a 259-seat, vyin Parties on some of the Diet com.- 

i-fte LDP with conservative njittees. •/ - - . ;2 ■***? been b ? 

iCpendenta bringing its effe'e- - The LDP's strength in the JJSJ1.5S? J?™?L Ct ^? 1 ?i^I un ^ 


increasingly demoralised. 

-The shortage- of foods arises 
from the unwillingness'' of ' big, 
business to contribute campaign' 
funds at a time when business 
is ■ bad. The vield. from the 
business' world for- this election 


Palestinian : terrorists from 
again using the region- as a 
base of operations against us," 
the officials said. 

Renter. • ' ' 

DPI reports from Beirut: 
The Rignl-wing Phaianglst 



but the forecasters agree u " e n P of urban constituencies pj‘ irt £ wold pick . up. support in 
the. New Liberal Club, a where votes have been ahder,\he final days ’before the election 


group ^Presented, has a’dded 20 seats *-re*ult of »me surprise 
» mw _ 4 ,i» — i — — aa-Tt., t--, the Prime . Minister 


ed^last Summer "Z at’this elertionT ~ ” future by . 

e the ruling party signifi- Tbe LDP’s poof showing to the ** r - Ta keo MBo, perhaps, m the 
e Ub uun* pany .senm electI0Q campaign so far., can be form of an explicit promise of 

. , . , - put down partly to the imnact of a tax cut after- the election or 

if the most pessimistic of tb e Lockheed affair on The party's of increased social welfare 
three forecasts is right, the image and partly to what appears benefits. . 
j$)P will remain easily the to be a severe shortage of cam- Mr. Mild, who has 'set himself 
largest party, in the Japanese paign funds.. The three' Liberal the target of. winning 271 seats. 
Diet and Thus, almo st in evitably. Democratic politicians arrested is almost certainly -anxious to 
die core of any government to be last slimmer on charges- of come out with, a vote-winning 
fanned after the election. But the accepting Lockheed bribes are promise of this kind. But he 
.party will consider ils perform- running in (he ejection as “inde- may be prevented from doing 
acre extremely bad if it emerges pendents.” at . least one of them so by other LDP leaders who 
with even the 259 seals provision- with overt support from: -the have less of . a personal stake 
jtUy' forecast by Asahi and the party organisation. And several than he does in the result 
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Japan bank deposit rule delay 


BY DOUGLAS RAMSEY 


TOKYO. Nov. 30. 


are 


THE BANK of Japan is pre- Details of the -reserve ratio cent. ' of Japan’s imports 
paring a plan lo introduce a have not been finalised, but denominated in currencies other 
reserve tfcnosit reauirement on Private banking sources have than tbe yen. 1 Such a move 

- be “ told that 3 per cent,' Is not would be seen as impeding the 
all foreign currency liabilities of un ii^ e ]y. it -would he pastieularly flow of imports at a time when 
commercial banks operating in onerous on foreign banks Japan is being urged, especially 
Japan, according to informed operating in Japan' ; which, by Europe, to do the opposite, 
sources here. However, a formal characteristically,- hobt 50 per Another reason for- the post- 
decision to proceed with the cent -or more of- thbir liabilities ponement is that, .the Bank of 
plan, which may impose a- 3 per in J9reign currency-;;/?- :• - : Japan wants a ' further 

rent deucisit reauirement nn But the target of ■«# eventual mechanism with which to control 
722” ? . deposit scheme wtU^fettamly be liquiditj-. But -Introd 

all foreign, .liabilities, is not japafl’s own banks. *-At the end reserve ratio would tig: 

hkely unlU January. •- of October, net foreign' 'exchange money supply at a time when 

Commercial banks have been 1 Abilities of the banJat&rSeetor economic recovery is stalled, and 

reached 3l4.8bn.- aOmost%iough the Ministry of Finance is calling 
warned of the jwndtng legisla-; oflwt - the Bant, of Japan's for measures for easier credit 
tion. which the Bank of Japan- awn .. snrplus . on ieservfc. of .,:»We have the legal 'basis to 
wants in order .to^ keep closer *16.6ira. Even a minimat dtoosit introduce a - regetvfe ratio, but 
-wafeh on oycrscasJhndiiig; and to| ratio would soak up^a greaVdeil.: n ow is not the opportune time, 
SMtd to ils arsenal, of liquidity; of- liquidity and ebnstrain tit©. ^ie source & id, adding that the 
controls inside ' Jd pan. ■ The! bank’s ; lending activiti^ .abroad. 1 procedure: completed .on Nevetn- 
Original Reserve Requirement Both/ are goals' of the^Ba<k of: heirewa^nieint as a *wariiing’’ 
Act- was amended in 1972 to Japan’s pending regulations. ■ to ’give banks time. ‘to ask 

jJerniit. fhis sort of deposit on But. for various, reasons, a questions, about the mechapistn. 

foreign liabilities, subject -to a' derision to proceed' immediately The banking sector itself is 
Bank oF Japan, decision as 'to with the deposit requirement dubious about the Bank of 

c&fcat constitutes such liabilities, has been put off. According . to Japan's motives. Bankers feel 

'Oil November 16.. the Bank pub- : a source inside the Bank - of that there, are already enough 
Wished the rides designating all. Japan, those, reasons include an mechanisms with which to con- 
IfrternAl liabilities in foreign expectation -4bat a reserve ratio trol, liquidity, and they suspect 

' rrrncies held by residents or of 3 -per bent, will complicate that the real motive is to control 
in-re sidems, as well us foreign' and increase the cost of import the terms and size of their lend 
*cqrrency deposits iii Japan. - financing,- since more tiian 95 per ing overseas. 


PAPUA NEW GUINEA'S FIRST PLAN 

on 



l!"' ' 





/BY COLLEEN RYAN IN PORT MORESBY 

iMpUA New Guinea, in itsfifst “I think the village' should 
-attempt at formal long rterm remain the most important com- 
plaumn- since Independence, munity unit. 
jai ehnsen to comentrale nn however, the structure of the 
development in keeping eronolB y ma y hamper the Gov- 
=®1K its ideal or development ernment as j t trie^ lo Tealise 
Jrim the village level, retaining th ideals. It depends on Aus- 
V®b. iraditmoal roinmunal .base. lralian a jd f or 40 pel cent, of 
4;five year National Expencli- jts anni j a i revenue, while 20 per 
lare Plan, to begin in 197b.. is cenl of toU i domestic revenue 
based- on the assumption that ^ omt . s f rom taxation royalties 
»lf employment is the only way and dividends from tbe Bougainr 
that most of the workforce will v , llc copper projecL 

bfihJc to earn a Jiyinc, ■ . •. ■■ 

With one of the highest rates Moreover, the country is bur- 
pf population - growth in the dened by the Anstrallan legacy 
world (currently 3 per cent; of a heavy -bureaucratic sfruc- 
the Government 'will give highest tore, tightened a jttle smee 1%4 
priority 10 maintenance of sub- when administrative costs tobk 


In areas where it can substitute 
for imports. 

How successful it is in acluev- 
-ing-'tbese goals will depend on 
making the incentives attractive, 
to' both foreign and local capital. 
It is by no means clear in detail 
-what is: meant by the state hold- 


ing a sizeable equity stake in 
air ' 


. 1 



-jfjhgocc produvtiun (h rough the 

w^et'stal tarminc' systems, -it 
- promote leonnoiogy suitable 


>aui i*ii 111 ■•lg . . 

--I*, promote lucnnoiogy suitaoic 
to village • conditions and will 
,-®reci the education system' in 

providing' skills appropriate 10 

. jairq ip a rural community . 
ivLBuslness advisory centres «i it 
3 &hrej]tra!V on helping .mis 1* 
• in ''small centres and 
”*'wb.'.«laife 9 to nirul industry. 
ipWvrihMrtsr tii transprirt, par- 
“llariv shipping, will be a key 

S Ol'rttie. programme. 

Kmt. of IS provincial govent- 
^WiU'.help decentralise tbe 
DSHCUSstratiph. 

rJ’tfij&'Mlhister Michael S^mave. 
^^tstetiient before indepen- 
saitf -The ^ social ideal 
feh r t and many of my connuy- 

fjiwe; differs dramatically 
■’*' the ’actuality of tirban/sec 
Jea/' L start from the pre- 
for the foreseeable 
V-’ ^npua >’cw ■ Guinea 
.--*«yujd,:retn nin primarily a rural 
.About, nine -of every 
live in yil tapes and 
..more, lindfe> . class 1D 

:.^pua -New! Guinea. 


lip 00 per cent, of Government 
spending, but still far too hesvy 
for its present ^lase ■ of -develop- 
ment. * . 

The Government is now trying 
tu reduce its dependence un out- 
side help, both by V™™**™&* 
few large projects for- the ex- 
ploitation of natural resourM^. 

such as the Bougainville Copper 
project, and by encouraging 
private investment. After Kenne- 
K Cop P « withdrew Jast Jjjr 
from talks on exploring theCjU 

Tedi copper deposits ut western 
Papua, Broken Hill 

has recently readied an agree- 
ment with , the Government to 
Slow for further exploration, 
with the possibility of produc- 
tion. 

. Under a now National Invest- 


mining, petroleum, timber or 
agro-business projects. 

However, after the stormy re- 
negotiations in 1974 with Rio 
Tinto Zinc over the Bougainville 
copper . project, it is a promising 
sign of a new pragmatism that 
the Govenjment recently reached 
: agreement with seven oil. com- 
panies, including Exxon, which 
will - give it 6OB0 per cent, of 
'revenues from any future com- 
.xpercial oil discoveries. 

.- The agreement with Exxon and 
with Broken .Hill Proprietary 
embodies the concept of an addi- 
tional profits tax. which is stan- 
dard .practice in natural resource 
agreements and is intended, to 
quote the. Prime Minister, to 
: ensure .that “.the large share of 
-the- profits-. in excess of a reason- 
ahle return sh'alL accrue, to. the 
people of PNG.”-. ; . - - 

tiie case of Oka. Tedi it will 
.come into force after a 20 per 
chut.- return on capital has been 
/reaped and be applied, on the 
base of current tax rates, at 33 
per cent. 

>•-: Economic. guidelines laid down 
before the " latest strategy was 
ammunced. such as the Eight 
Point- Improvement Programme 
oh seU-govemnient set out by 
Mr. Somare in 1972, empha- 
sised: rural development, decen- 
tralisation, equal .distribution of 
/benefits, and self-reliance. . But 
a relative lack of development in 
rural areas in recent years has 
been. ; aggravated by mounting 
ineq ualit ies and population pres- 
’ sores , ■ : The disparity between 
rural, and .‘urban wages has 
: widened dramatically, causing a 
. population drift to urban centres 
'With '.insufficient employment 
■opportunities for the influx. 

’ -It, remains to' be seen whether 
the. villages can remain suffi- 
ciently attractive to retain the 
population; whether subsistence 
production cah be maintained in 
the cash '.crop areas, whether 
/population growth ean be 
' pheCketf and whether the re- 
source projects; can . replace 
'foreign aid in the', budget, so 
fhi|t Paptta; N'ew : 'Guinea, ran. be- 
-'coui'b economicatlly self-reliant.- 


about 40 miles north of the 
frontier. It said the soldiers, 
probably from Saadi Arabia, 
Sudan and tbe United Arab 
Emirates, are. not expected to 
provoke Israeli objections as 
. they stretch their positions to 
the strategic port city of Tyre 
and the inland crossroads towo 
of Nabatiyah. In return, Israel 
is understood to have stressed, 
to both President Sarkis and 
Syrian officials that It expects 
Palestinian 'commando opera- 
tions In ' the : south to be 
curbed. , 

Meanwhile, difficulties con- 
tinued to hinder preparations 
to collect heavy weapons- in 
Lebanon, --with none, of the 
rival groups, prepared to be 
the first lo give up its guns. 

Col. Ahmed al Hajj, the 
force's Lebanese Moslem com- 
mander. conferred with Mr. 
£arkis about the collection of 
arms. This issue, together with 
the dispatch . of Arab forces 
lo the troubled southern 
■border region with Israel, has 
preoccupied the President and 
reportedly delayed the forma- 
tion of a new Government for 
Lebanon. 


j THE most interesting news to 
!have come out of southern 
Africa since the conference on 
Rhodesia convened nearly five 
weeks ago is that the Zimbabwe 
Liberation Army is to send an 
independent delegation to the 
Geneva meeting. 

Delegates to the conference 
were anxiously" awaiting details 
iof precisely who would repre- 
sent - _» the Mozambique-based 
guerillas, and when tbev would 
strive in Geneva. Few doubled 
■ that their effect w. the Geneva 

• conference, and on the four 
' black and one white delegations 
| assembled there, could be pro- 
! found.' 

i Thfr Geneva conference would 
inot have been convened at all 
: had it not been for rhe increas- 
ingly hitter guerilla war now 
raging in Rhodesia. Few outside 
observers know precisely what — 
: or who — Zipa is. Most agree 
I that tt is the body which best 
! represents the Mozambique 
1 fighters. • 

Despite increasing incursions 
from Zambia and Botswana, it 
is •' the Mozambique- based 
guerillas who are currently 
making the running agamst 
Rhodesia's while controlled 
army. . 

The most significant point 
about the Zipa decision — 

• announced over Mozambique 
1 radio on Monday — is that tbe 
1 guerilla organisation has decided 
| to play a political role. Founded 
| last year by guerillas from the 

two former main nationalist 
parties of Zapu and Zanu to 
attempt to cu-ordinate guerilla 
; strategy in the face of the acute 
, political rivalries between the 
| nationalist factions. Zipa has so 
; Tar eschewed a political role, 
j agreeing to leave the political 
I function- to known Nationalist 
;. leaders. 

But as the Geneva conference 
has . progressed — and hn$ shown 
those political divisions to be as 
deep as ever — Zipa, from its 
Mozambique base, has been 
making an increasing number of 


political statements indicating Its 
impatience with all tbe African 
delegations in Geneva. 

Last week it attacked the so- 
called representatives of Z T mbab- 
weans’ as being virtual tools of 
* imperialists and their racist 
allies " and accused them of 
wanting power only for them- 
selves. 

Monday's announcement 

broadcast by Mozambique radio 
in a .special Engl'sb language 
service for Rhodesia declared 
that the “top level delegation" 
which Zipa was’ sending .10 
Geneva would go “ not as part 
of any political faction “ but as 
the representatives “of all 
Zimbabweans.” 


paratively small number of guer- 
itl as, is almost entirely due to 
his claim to represent Zipa. 


That Zipa leader- are now 
maintiiining -.hat no nationalist 
politician represents them is a 
clear rebuff to Mr. Mugabe, 
whose position al the conference 
is thereby greatly undermined 


Armed struggle 


The ramifications of the Zipa 
action are considerable First, 
its policy is much' more radical 
than .any of the nationalist dele- 
gations now in Geneva. As the 
Mozambique radio announce- 
ment put s t, the presence or a 
Zina delegation in Geneva 
should not be taken as abandon- 
mont of “our primarv strategy 
of armed strus^le which is tbe 
only viable weapon with which 
Zimbabwean nbiectivcs can be 
totally realised," 

This was “ the destruction of 
the racist, settler, colonial 
minority regime and the-creation 
upon its ruins of a genuine 
people’s democracy. . . . Until 
such time as the imperialist and 
their racist a!l : es have uncondi- 
tionally surrendered power. Zipa 
will fight for the realisation of 
tbis goal to ibe bitter end ** 
Second, the Zipa statement is 
— and certainly the arrival of a 
Zipa delegation would be — a 
direct challenge to individual 
nationalist leaders now in 
Geneva, in particular, to Mr. 
Robert Mugabe. 

Mr. Mugabe’s presence at the 
conference; and his alliance with 
Mr. Joshua Nkomo. who all ob- 
servers agree commands a com- 


Tbe ramifications of that could 
be significant. The jfronlJine 
African Presidents have sup- 
ported the Mugabc-Nkomo alli- 
ance of the Patriotic Front in 
the belief that by doing so Ihey 
would, if and when a settlement 
is reached at Geneva, be able to 
sell it to the guerillas. 

Thai the guerillas * are now 
apparently denying the political 
leadership of the Front, rod are 
intent on producing their own 
much more radical political pro- 
gramme, puts all the discussion 
id Geneva and the politie.il alli- 
ances there back into the melt- 
ing pot. 

It also dues something else. 
For some turn* now. Western, 
and in particular British, officials 
have believed that Mozambique 
would support any ** reasonable " 
settlement which transferred 
power to black Rhodesians. 

Zipa’s use of Mozambique 
radio, however, and the similar 
language, it used to that of the 
ruling Mozambique Frclimo, sug- 
gest that Mozambique leaders 
are torn between tbeir ideo- 
logical belief in the need for 
victory’ in Rhodesia through 
armed struggle, and for a rapid 
settlement ■ which would risk 
(from their point of view) pul- 
ling old guard “ moderate " 
nationalist polticians in power 
there. 

Until rhe Zipa delegation actu- 
ally arrives in Geneva, the pre- 
cise effects uf Monday's an- 
nouncement cannot be judged. 
But in bruad terms Zipa's stand 
can only throw more doubts on 
the chances of the conference 
succeeding in bringing about a 
peaceful settlement in Rhodesia. 


By A Special Correspondent 
PEKING. Nov 30. 
TALKS ON the disputed Sino- 
Suviet border area resumed here 
this afternoon after an IS-month 
break nn the initiative of the 
Soviet Union The leading Soviet 
negotiator Mr. Leonid Ilyichev, 
who left Pckini in May Iasi year 
when de-cuoi.inns were su*, 
pended, arrived back in the 
Clvnese capital on Saturday 
Thp return nf thp Soviet 
nee till;* tor* ha 1 ; been interpreted 
outside China a« a siqn of an 
impending, lliaw l*ei worn The tivo 
cmmirjr* Bui observer*, within 
Chinn believe the Soviet over- 
ture- reflect more accurately 
■•rowing Soviet concern at 
China's nuclear rapacity and the 
nnrt-Maii economic potential 
China Miece« fully carried out its 
bleep*! hyilrocen homh »psi so 
far on November 17 and. freed 
from the irieolocic.il restraints 
of i-cabtariiin Ma«i*in. China's 
epf.no my is evjMVteri lo fnrqe 
ahead noslne the threat or more 
than merelv a huue population 
to 1 he Soviet Union 
1 Unlike the Soviet Vnnn. c.bm.i 
has not slackened its nron::- 
eanrta rainp.ii n n acainst it*, 
•socialist neighbour— nth- last 
Sun rt a v the New China News 
V-'enrv rtennimiiMl the “new 
T-'-nrv ji the Kremlin" as “nut 
1 end nut ni:iniac< for arms- e\pnn- 
| sion and war preparation ” It 
-■•iifl Soviet leader' were pediTin™ 

| detente while seekin- military 
] evpan^lnn all o»'er the i'\ir ! d 
! .SlKtoni 'Inrnma 

■ N A senior Chinos? Koreien 
[Ministry offii-ial has confirmed 
[that Foreign Minister Chian 
. Kiun-Hua is in political difficul- 
ties ami iinriercoing crltieism. 
1 Reuter reports front Peking 
I Mr. Chian has been absent 

• from Ihe public scene sinee he 
1 received the newly-accredited 
: Mongolian Ambassador on 

• November 11. niTimls have until 
. now said lie was il) hut reliable 
.Miurecs said Mr. Chian and his 

wife. Foreign Ministry Asian 
, Affairs Director Chang Han- 
; ehih. are believed to be accused 
, in connection with the purged 
i “ gang of four " radicals grouped 
around Mao’s widow Chtang 
1 Chine. 



Tuesdays and Thursdays 


British Caledonian have taken over the London-Caracas service from 
British Airways. And improved it. 

There is now a non-stop flight to Caracas every Tuesday and every 
Thursday. Non-stop flights by British CaJedonian, whose renowned in-flight 
service is the envy of other airlines. 


Non-stop flights from London-Gatwick, Britain's most 
id highly ac 


modem and highly accessible airport. Conveniently 
situated beside the M23 for exceilenttoad connections. Or 
by train a comfortable forty minutes from London— Victoria. 
Manchester, Glasgow and Edinburgh also have direct 
connections— thanks to British Caledonian 


Fins BOGOTA AND LIMA 

The new British Caledonian 
services benefit travellers to 
Colombia and Peru as welL Our 
Thursday service proceeds to both 
Bogota and Lima, while the 
Tuesday flight provides a non-stop 
onward link to Lima from Caracas. 

These improvements are 
just part of the service from 
British Caledonian-novv Britain’s » 
airline covering South America. 

for further details, please 
consult your travel agent or travel 
manager. 
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Commission rejects 

gambling 

levy to aid sport 


BP subsidiary to spend 
£145m. on new cracker 


BY RHYS DAYWi CHEMICALS CORRESPONDENT 


BY MICHAEL THOMPSON- NOEL 


FURTHER AID for sport from 
gambling revenues has been 
turned down, at least for the 
time being, by the Royal Com- 
mission on Gambling. Its interim 
report published . yesterday, 
rejects the idea of a general levy 
on gambling, or a tax on football 
pools prize winners, to boost 
sport. 

But the Commission said that 
it would return to these and 
similar themes in its final report, 
expected late next year. 

The Commission, headed by 
Lord Rothschild, was set up <n 
February to review the gambling 

industry. 

Yesterday's report concen- 
trated on the football pools as 
a source of raising extra money 
for sport, and temporarily ex- 
cluded tbe possibility of lotteries. 

It rejccied the " idea of a 
special levy on the Pools Pro- 
moters' Association and said that 
investigation “did not disclose 
any evidence of inefficiency or 
extravagance in the running of 
the business, nor suggest that 
profits were exceptionally high." 


Opposed 


The report implies that tbe 
Snancial management of Foot- 
ball League clubs is not what it 
should be. and Lord Rothschild 
<aid later that the finances of 
most clubs were probably not as 
precarious as usually thought: 

The Commission said it would 
he difficult to justify applying 
the proceeds of a pools levy to 
.mythine other than Football, 
and sard that the PPA was firmly 
opposed to a levy. 

“They regard their payment 
of £2m. a year to the Football 
League and the Football Asso- 
ciation and the £800.000 to the 
Football Grounds Improvement 
Trust as their voluntary contri- 
bution to sport 

“It may be that they would 
be willing to make further, rela- 
tively small, contributions. This 
is a matter which we hope to ex- 
plore further.” 

A recent Gallup Poll had 


shown that 37 per cent, of the 
adult population would at some 
time fill in a pools coupon, com- 
pared with the 12 per cent, who 
visited betting shops or played 
bingo. As the most .popular pools 
stake was 22 ip weekly, the pools 
were socially harmless. 

The Commission makes it 
clear that the Chancellor is tbe 
main beneficiary of the pools. 
Last year, pools turnover was 
KISm. In 1975-76; 40 per cent, 
of pools stakes .went in tax 
(compared with 25 her cent, ten 
years previously). The remain- 
der went, to expenses. 29 per 

cent. (26): operators' profits. 3 
per cent. (3): and prizes. 2S per 
cent. (4fi )- 

The P.P.A. contends that pools 
turnover is sensitive, to any fall 
in the size and niunber of prizes 
and that the prize fund has 
already fallen to a dangerously 
low level, mainly because of in- 
creased pools tax. 

Any attempt to extract further 
money from the pools promoters, 
they maintain, would create a| 
self-accelcrating trend towards 
reduced turnover' and smaller; 
prizes. 

The general reaction to the! 
interim report is that it is notable j 
only for its negativeness. Mr. Ted! 
Croker. secretary of th« Football j 
Association, said yesterday: “I 
can't believe it.” 

He could not comment fully 
until he had read the report, but 
its suggestion that no extra 
money should he raised for 1 
soccer from gambling left him, 
“ staggered.” 

Special sports 
issue of stamps 

SPORTS which originated in 
Britain are the subjects of four 
special stamps which will be 
issued by the Post Office on 
January 12. 

The stamps will show lawn 
tennis, table tennis, squash and 
badminton. 


BRITISH Petroleum's Dutch 
-subsidiary, Raffinaderij Neder- 
land, will spend FLGOOm. 
(£145 m.) on a new catalytic 
cracker for oil refining at its 
Europort refinery* In Rotter- 
dam. 

The plant, which U due for 
completion in the fourth quar- 
ter of 1979. will have a capa- 
city of 40,000 barrels a day but 
is not intended to increase 
overall capacity at the refinery. 

The cracker will enable BP 
to offer a different prodnet mix 
from the refinery, concentrat- 
ing more on products for which 
demand is expected to grow 
most strongly. 

At present Europe's oil re-, 
fineries are running at about 
70 per cent, capacity, largely 
as a result of greatly reduced 
demand for heavy fuel oils 


used by Industry and for power 
generation. 

Demand' for heavy fuel oil 
has been heavily cut as a re- 
sult of lower levels of indus- 
trial 'production and efforts to 
reduce consumption since the 
oil crisis. 

The new cracker will enable 
BP to increase its output of 
lighter products, including 
motor spirit, where continued 
growth in demand is expected 
throughout the -1980s. 

Lebanese war 

• In another oil development 
yesterday BP and Shell an- 
nounced that the marketing 
operations of their subsidiaries 
in Lebanon would be trans- 
ferred to their 'employees. 

Shell -UK. said the peculiar 

circumstances of the Lebanese 
civil war had led to the de- 


cision. The arrangement- has 
the approval of the Lebanese 
• Government. 

The company declined to dis- 
close the value of the deal, but 
said it was “a fairly small 
operation.*’ 

Under the* agreement em- 
ployees of the two companies,, 
previously units or the^ Royal 
Dutch /Shell group and British 
Petroleum Corp* have acquired 
all assets and obligations of 
the operations with the free- 
dom of choice to accept the 
shareholding or resign. The 
number of employees involved 
was not disclosed. 

The companies will continue 
■ to market petroleum products, 
including petrol and aviation 
fuel, under licence fromSbell 
and BP. They have also entered 

Into service, and technical assis- 
tance agreements with . Shell 

and BP. 


Roger Clark wins RAC Rally 


BY JOHN GRIFFITH 

BRITAIN'S Roger Clark last 
night won the Lombard RAC 
Rally in his works Ford Escort 
R51800 after a dramatic final day. 

The front-runner for most of 
the 1.800-mile round Britain tour, 
Pentti Airtkkala of Finland, 
broke his clutch only three stages 
from the finish. 

But even if be had finished. 
Airtkkala’s chances of winning 
were almost - niL After engine 
trouble on Monday, an all-night 
sitting of rally officials declared 
him one minute past maximum 
lateness when arriving at Weston- 
super-Mare. He was allowed to 
continue while his protest was 
ibeing considered. 

Clark led into Bath a -field of 
only 75 out of 200 starters after 
the crews had experienced some 
of the worst weather in recent 
years. 

There were two night of gales, 
driving rain and snow, decimat- 
ing the entries as competitors 
battled through 370 miles of 


forest, and .mountain terrain in 
England and Wales. 

Clark’s victory provides an 
unprecedented fifth win in a row 
for Ford. Clark won in 1972. but 
for the next three years the 
event was* dominated by the 
“ flying Finn ” Timo Makinen.- 

M&kmen’s awn bid for a record 
four successive wins, on his last 
drive for Ford in an association 
lasting nearly a : decade, was cut 
short by a 100-miTes-an-hour roll 
on only the second of the Rally’s 
76 special stages. 

The works. Saab of Stig 
Blomqyist, the experienced 
Swede, was second, four minutes 
behind; and the Escort RS1800 
of Bjorn Waldegaard, another 
Swede, third. 

With Irishman Billy Coleman- 
in yet another, -very badly 
battered Escort in fifth place. 
Ford has beaten off major chal- 
lengers by -top teams .from Fiat, 
Saab and Opel. 

The lone, wedge-shaped Lancia 


Stratos of Sandro Munari — 
Lancia has already won the 
Manufacturers' World Champion- 
ship — was fourth,- 54 seconds 
behind Waldegaard. . 

Ley land officials were 
delighted that - the surviving 
Triumph TR7 of team captain 
Brian Culcheth, which had been 
ru nnin g' all day With' only three 
of its five gears working; finished 
in ninth place overall. - Cul- 
cheth's* team-mate, Tony Pond, 
who' at one stage had surprised 
the entire rally by forcing his 
red, white and blue sports -car 
into second place, had to retire 
with suspension problems, deep 
in Wales. 

But Pond said yesterday that 
considering the TR7 was still In 
its early stages of rally develop- 
ment, its potential for next 
season was great. “Before we 
set out we -said we -wanted the 
TR7. to cause a- stir in. the 
forests . .. . and that is what' we 
have . achieved.” ... 



■ ■ Go veriment 6 muscle 
needed to halt " 
race discrinunatioh : 

BY DONALD MACLEAN ' \ : ^ - ^ : V- 

A NEW call for the •Government act on this message with greater 
to use the way It allocates eda* alacrity and . determination.” 
tracts to fight racial discrimiaa^ Neither the Board, northe Pallia- 
tion was made yesterday by Sir -mentary Select - Committee Jon 
Geoffrey Wilson, chairman of the Race Relations and Immigration; 
Race Relations Board, in present- to judge -by its: reports;, could- 
mg the. Board's winding^ detect much sign that .these 
report, for the 18. months to the principles had Bad' any marked 
end of June. . - Jvifici on policies- pursued by 

There was, he ciaimaTln ,& 
attack on Government ‘ policy, . I-"- 9 the - GOYfllTUficnt- 
“ little will to take positive, action- .Ig?* 8 10 ^ 

.to eradicate - racial - tMacrimina- . Jis yell ^ 

tion, although the - vast majority ' 1 ?*^ l amL aqtti ny >.up^ .com^fe 
of people regarded it as morally StflL 
and socially repugnant. - V 

People in a. position . to dfc- Board had suggested, '’We faii to 
enmmate were unlikely to taka 'understand why -the Government 
action unless the consequences Should largely : deny ; ilteeif . • the 
of Inaction were seen to.be the ^ <rf the most pofoht ( weapon 
more troublesome.. .of' all in the fight against racial 

. I. would hope that politicians, discrimination, in employment” 
both national and local; em-. '.The Board, which is to be 
ployers, trade unions- and others succeeded by the new. Comxnis- 
wIQv influence on * situations"' In sion' fOT Racial- Equality. reports, 
which discrimination can. oceur that over the 18 months, it 
can be. a great deal braver- than received a record "number of 
they have been hitherto in tak- 1,697 complaints of titscrimina- 
m g positive steps to end it” . tion, and began 121 iuvestigair 
Paramount responsibility fortions of cases where there was no 
leadership rested with the; individual . complainant. It di&- 
Govemment, which itself recog- posed -of . L687 cases* 'deciding 
rt-lsed this, “at any jute in theory,” theie was discrimination in ^345. 
having said last year -that 1 a --- Conciliation wras.- successful In. 
wide range of administrative and ."283 cases of discrimination, with 
voluntary measures was needed 95 of such settlements involving 
-to give practical effect to 06 jet*.. sums ranging from fftho £3.830. 
tlves of the law. . ' ' Report fte Roep Relations 

“We wish that the Govern- Board. January 1975— June T 976; 
ment.and local authorities, would Xfrmmons Paper 3. - S.O., £l.40 

Water charges Bill 
proposes levy 

By STUART ALEXANDER'- - / : ' ; ' ' v : ■ 

WATER '. CHARGES . rfor'jUh been agreed by the. water.’ fiiitir- 1 
measured users, -mainly house- orfties; . - 

holders; will vary less >6 a result The first instalment will' .he 
of the Water Charges Equalise -paid in the financial, year 1977-78, 
tfon Bill published “yester.day. Tmt it is not yet known whether 
But' some -areas which K^?had-ipjiyment4 will be madeaSaiymp 
relatively'. ' low • inereaaqi^jTn bum- or in Instalments.'!"-;,'. . . 
charges recently, or 'arn ^^ig S. jtg a percCntage .ot'lie^to’al' 
less - than the national -average,, budget the sums are expected to 
wiU be required- to pay. a 1 levs. 1 . " be^smail and they, wfll^aot -be; 

The levy will be passed; dmbj^met by metered usera TheWeJSh 
the National Water Ckrau^»to>utiibrily could benefit -by.- as 
any of the ten region^' w^ter jmQch as £S.7m. - v •• .- 

authorities in . England- atid Wales This, would retfceer the average 
to cover interest and' depfecia-.'hili in - the Welsh/ authority; - Jo 
tion charges on. capital .invest- *dust over 135 per cpnl'-*-‘ less 
meat. " •' . ,-Jhan it would normally have' been; 

' The scheme :.wftl equalise <***£? forWeagceA^ 

cost of financing capftal exfcen##?^ b ,? 

I ture up to March 31, 
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BY ROYHODSON ; 

MOST of - the iSfiiBoard.'men 
ot the. State industries; who 
between . £10,000 and £jQj) 
year. - are - expected '1x> supp- 
meeting- 4a-, London- next n 
to form, something iesetabl; 
trade -tujiwi to press .that 
claims.: ' ; 

The Bbard members 
at ibew pay freeze; whict 
lasted for - four years In-.- 
nartonalhyed ■ industjc^: 
have been' etffiburagetfTbs 
action of- the Cable an&Atfh 
directors Who . threatened; 
month to resign' over- ^hdi; 
pay- 1 " s . 

The members, plan .a nal 
organisation With a first nbji 
of . opening . pay - talks will 
Government on behalf o 
State oBard members. ' 

At 'tnvo private meetinj 
London, each" attended by ; 
50 ' Board member^,' 'they 
chosen the' title . Associate 
-Members' of State lad 
Boaitis. . . : . 

Discussions . have been 
with 1 the exclusive chib ma< 
of their Chairmen, the N) 
alised ' -i industries;- Chain 
Group. This- ls‘ recognised b 
Government' and has a ful 
di rector: 1 14c/ J-am es Driscoll 
works from- the British. 
Corporation - headquarters. 

Rises refused Cv 

-. Some Stain industry Chai 
are undersfood to-be ccm 
. wards the proposed assoc; 
of -their Board members, 
the promoters claim . thai 
majority.-; are . ; sympatheti- 
them.’-*,'. ' : V • “ -. “.t \ ; 

-The.- initiative/ came ' 
North-West England;- Mr. ' 
Dodds^ chauman of Merac 
■kxiil North* Walesr Area El 
cd.ftr.Boai^, -and ' "Mr.' Detinfs 
chairman of tbe"Nbrth-Weiq 
tricity Bdard. are respec', 
acting ch*itinair-*nd aotirn 
retary bf the association.: ^ 
.*tnc itiber. . of .the: Elects 
Council -orb a £15,009 salarj 


and will .tajfee in : 1}ift ■'historic’: W 

debte ; inherited 

ties- wnetf JSteyj were^CTeated': «h; £ 1 
April.-l; 1974: -. v ' ■ Na 






Although the Bftl/iS ^designed bankere^Eor^te .. 

to de5r the residua^ rflhaficial first; the ' ^ 

knot. It will also : gVe tbd-VHpn- NatiojMffii. /Water* r'Atrth£»rf^ 
ister responsible Uid! upportunlty, Iiegalkapwi’b#fe ogaMei>t±iis^ 
each year .to- make, .a ■direction: promised. b 
over 'equalisation.. Mr.- penis not expec^ed-iretfl lhe uext^year 
Howell, the present- -Minister, is to allow fior.pie aelieftte Ahtf not 
expected . to -make, a - statement unrelafet /taatfer;^gf, /Wvolation 
soon on toe- formula 1 which has to go ‘thro&gh tSe House firsts". 
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for industry 

and they know you don't owe them a living, 


That s why they have taken time 
and trouble to add to their value. 

To do a Training Opportunities 
Scheme (TOPS) course that gives 
them the skills that are needed 
by industry. They had the sense to 
realise it was no use sitting around 
waiting for things to improve. 

Because without skills they w T ere 
at best always going to be insecure. 
At worst laid off-unemployed 
They used their initiative. 

In some cases that meant starting 


from scratch. In others, simply 
refreshing or bringing up to date 
an existing skill. 

Now they are valuable. 
Trained to a very high standard 
Lacking only long-term practice. 
Capable of earning their living in- 
a highly competitive field 
Capable ot making a real 
contribution to industry. 

TOPS trains people in over 500 
skills'. In many cases their training 
programme can be specifically 


adjusted to meet a particular 
company's requirements. Which ■ 
makes them very interesting. . 

Contact any Employment Service 
Agency Jobcentre or Employment 
Office, to find out more about 
recruiting TOPS trained people. 
TOPS people trained for industry. 

|;Manpower .'.■ 
.Services Commission 

nora^s-' Training 

Services Agency 




other parts of the industry. It 
is expected that the . Industry's 
ability to react to -changes, and 

hence its economic performance, 
will be increased. 

-■ Textiles has a particularly long 
pipeline with at ledst- four pro- 
cessing stages between raw 
fibres and retail consumption, 
covering a timespan of as much 
as 18 months. 

Fluctuations 

Though a variety of Govern- 
ment and industry statistics, are 
available to textile, manufac- 
turers they tend to relate to 
individual sectors and have some 
limitations in their coverage, 
particularly In relation to stocks. 

The National Economic De- 
velopment Office pointed out, 
fluctuations in demand at con- 
sumer level tended to be magni- 
fied at each successive phase, of 
production because of destock- 
ing, so that it was particularly 
important that producers 
should, know and., understand 
treads in the m&rfcetptace- 

“ Since many firms are- .un- 1 
aware of what Is happening at 
levels other than their own they 
continue to produce and build 
up stocks after a downturn has 
set ini 

“They .are then forced- 
severely to cut .back production 
and -to rtlease labour. When 
there is an upturn in-demand 
many firms find it difficult to 
recruit labour they need and 
output rises more slowly than 
demand. 

“This is a factor contributing 
to the import problem and a 
major reason for the decline of 
the textile industry,” it said in 
a report outlining its proposals. 

with better information busi- 
nesses could overcome the prob- 
lem of . reacting, too late and too 
sharply and could accelerate or 
slow down In advance of events. 

“If managers had access to 
information., bn . the level of 
downstream activity,- retail sales. 



Wmmm. 


CBl-coriMS after a pilot study 
one v textile 

carried: out-by-F-E wBnSf 

Group/- which also assessed . the t KrnSne - Die. '2ft _ 

to a wider . Pl*P- - .- - / 'he w 
' A detailed blueprintr-by ~ PE- Jgg; woollen 

outlining a proposed new infor- vjiip 'and weft knit 

3S& SSS’bSe IS 

add to the existing, form-fillme SJSS5 lSmw?tfUid be addc 
burden on manufacturers *4 
partly -because of the cost of a the^ist later, 
proposed' consumer survey In- :Thc- schem^ whleh 
eluded In the recommendations, parallels in a. numbw of 
It has been decided- to. use in- J 

stead, a modified version of the some diBeuKla before it 
CBrs Industrial trends surrey, Staunched sometime early 

which' already covers textiles and ° n „!? rc ^ peQUi ' 

clothing as part of its examina- t0 )l years. ^ 

tion of trends in. manufacturing. ^S^At^nterest in the 

ttartUUln * “m 

clndeti replies from^OO respond- whose (^.operation is vital, 

fibres; ' hosiery and knitwear; Dcoeloptnp the Textile I 
clothing; and .other textiles: But line. iVEDO.' I, Steel House 
it is thought the number of sec- rothfll Street, $Wffl 9LZ- i 




Let him know - - ^ 

he’s not alone 

Today, there are neaiiy half a million disabled ex - 
^yfcrinen.^ We help as many of them as w can 
threragh tiw Army Benevolent Fund. 

Why tlKn should we ask for your support for the 
active servicemen, Gkn tin's soldier? 

The answer is simple. The preservation of peace 
aH-ioo-oftea demands total sacrifice. Young 
. families are deprived of support ©r their bread- 
. winner finds himsdf unemployable when they 
needhimmosi 

The ' Ann y Benevolent Fund helps as much as it 
can.Bnt it can never be enough, 
feadiday.ind night our soldiers are guarding our 
security. Please! help us. to help them and their 
families \rivm thenecd arises. * • 

The Army Benevolent Fund 

For sddiers, etaoldiers and. their families in. disire>s. 
Dept. FT, Duke of York's HQ, London 5W3 4SP 
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David Anderson : "at home 


For most people,’ the North Sea is^notthe. most 
Inviting stretch of water fn the world. .But 'Captai n~ 
Anderson grew up in : tbe, Shetland Is lancfe it’s home to 
him. So is a tan ker like the one you see- him oh here. 

: - David Anderson .has been on tankeroismce the end 
of the second World War. He’s served as,a : Mobil master . 
for -more than 16 years. He has sailed over the wor-id; 
but the trips he-s making nowin his homewatersare 
among the mosMmportant of his long seagoing career. 


; ‘MS captain s current assignment is to bring North 
Sea off from the. Beryl A platform, about 100 miles ■ 
southeast. of his own.Shetland Islands, to British ports. 
These shipments from Beryl A began this autumn. When 
a I the wells have been drilled and everything is humming 
along at peak rates, Captain^Anderson’s tankers will be . 
delivering about 5% of Britain’s oil needs. That’S a ' ' 

sizeable. amount. And together withal! the other oil 
coming in from North Sea.fieids, it represents a very • 


promising start on petroleum self-sufficiency for this 
country. 

Some of the oil will come in by pipeline, but a 
snare will be carried on tankers like Captain Andersor 
Whichever way it arrives, it will be welcome, wi 
know. We’re happy to play a part in North Sea produc 
and glad we have skilled professionals like David 
Anderson to bring the oil home. 
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Homes setback underlines 
fears for next year 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


goes up 


pro- expected to be 165.000. shghVy approved in England and Vales; 
J 33.500 in the same . 


By John Barrett 


TNE HAPPIEST PEOPLE at 
next year** centenary at Wimble 
‘i'lfi will be the player* The All- 
E. ic land Ciufa is lu ;nld £511.494 
price money al the 1977 Cham- 
pj'.>nshtp>. in akin” a total of 
£.TS.3S5. Less iiuppv -.nil be the 
en«ii:niL-r a! the turnstiles, who 

ii'. find ticket prices about 
in per criu. dearer. 

-Sir Brian Burnell, chairman 
of the Ail England Club and nf 
tin* joint chainpionshi;i com- 
nu»lee. s-airj m London yesterday 
stiai women would still average 
HJ per cent, of the men's prizes 
— a* they did last tear. 

With the approval of the 

V, omen's Tennis Association, 
whrwe threat in hojeott next 
year's meeting has evaporated, 
th'* differential* have been 
narrowed at the top and widened 
at the bottom. 

Thus the lady champion's 
£13.500 will he 90 per cent, nf 
Up* £15.000 monk prize, and the 
£150 td he given the women who 
In-e in the tint round three- 
quarters of the men a 1200 . 


Out-- 


These 200 London Transport 
buses in storage at Radlett 
aerodrome, near Si. Albans, 
are looking for an overseas 
buyer. 

Bought in the' late 1900s 
they have been retired after 
only eight years* service be- 
cause they were unreliable and 
at 36 feet, -too long for many 
London routes. 

London Transport has al- 
ready found buyers for 100 of 
Ibe AEC Merlin MB buses and 
scrapped another 100. It de-’ 
fends the purchase of what' 
prored to be a fleet of red 
elephants on the grounds that 
when one-man bus operation 
first became feasible, the Mer- 
lin. was (he only, suitable 
single-deck vehicle that could 
be supplied in sufficient mim- 


less put in October last year was ; bets- „ ....... 

1 The Government at that time 


THE HOt'SE BUILDING ... - . . . _ 

gramme suffered its worst set- higher than last year. compared with d 

back for more than 18 months in According to the preliminary period 12 months earlier. 

. October. Work on houses for figures from the Department of • Other figures released yestcr- 
1 both the public and private the Environment a start was day by the department showed 
I sectors fell dramatically and made on only 11.500 council that brick production • in .Great 
helped to confirm the industry's houses in October against 14,500 Britain fell to 4.9m. In October 
i fear^ that next year couid be in September. from 494m. in September. 

one of the *.>orM on record. The picture was even less put l 

Provisional estimates prepared encouraging in the private 4SSm. * would not allow donble-dcckcrs 

hv the Department of the where work started on 10.000 October deliveries totalled j j, e yjgjj on one-man routes. 
Environment suggest that work homes, against la, 200 in Septern- 455 m. against 504m. in Septem-; 

started on fewer homes in her. This was the lowest monthly b ev ant i S38m. a year earlier. — ■ 

October than in anv month since total since March last year when Brick stocks at the endof Octo ! 

March. 1975. Completions, though 9-700 private houses were started, ber were 432ut.. an Increase, of. 
not quite *o disappointing also A total of 13.500 council houses 24m. from September, 
fell- were completed in Ocrtber. com- Cemcnt dei i ve ries in October' 

House builder* have been say- amvlffHnm feU 5n the U * K ' * vera ?*£ SS2S 

in/j for months that the' enn- U.l 1 , tonnes a week against fi05.000 


tinuiny recession in the housing 
sector seems set to grow even i “ ,uuy ‘ 


from 14,500 in September to 


in September. Production fell 
from 314.000 tonnes a week in 1 

worse as mortgage funds become . September to 299.000 tonnes, 

more restricted and public cx- tvCnOVHtlOn. • Alichoef Dixon. Education . 

penditurc euls reduce the local .The department, calculates Correspondent writes: The safety : 
authority house building pro- that, taking three month totals record of the construction . hi- l 
gramme. to reduce the effect of monthly dusti> - was criticised by Mr. ■ 

Accordin ’ to the housin'’ fluctuations, total housing starts John Golding. Parliamentary 1 
sector the" number of private in the August-October period Under-Secretary 
homes on which work w 


Changes 
urged 
in Army 
methods 


for Employ- 


By Michael Donne, Defence 
Correspondent 


start " cre U per cent, down on ihe menL yesterday during a visit . 

next year could fall to abour preceeding quarter and also 11 to- the Construction Industry j ye«2SS5?bf the Arm^aSSttSS 
120.000 or less from an estimated P* r ,. cent lower than a year Training Board s centre at J” soldiers* toure of 
1 6Q .000 this vear. Council housing earlier. Bircham Newton. Norfolk. | J* ns jmimere tours ot 

daric lhic'.-n,- rhn„i,i Total rnnmletinns. however. He said that he was ■ shocked i duty the atm of reducing 


Extra funds 


The 12S men will divide 
£116.850 next year, against 
£97.650 hxt time. and. the 96 
women i‘S7.490. 

Next \ ear's prize money in-., 
vrojses will be met from the 
ostia funds created hy selling 
tin* concessionary rights to the 

companies sunplxing 5 o r ,ds 3 nd 
-•'niecs in thn championships. 
A Her tv.n years, the fund is 
re.idj providing :i healthy mx- 
ti-'iru 'uni annuallj. 

The j spending associated 
v.’h the centenary celebration^ 
t.ill be met by a Hi per cent, 
increase in ticket price*. 

\ . enire I'niirl <eai next year 
v. 11 i.o>t E4.S0 against E4.40this 
r. and a .\i>. I court seal. 
f.’.Sit « £2.7ni. A daily ground' 
•d;i;is*ifin ticket will remain El 
■ :'U; 1 after 5 p.iu.t prnhablj the 
■‘••*1 bargain at ant major 
tilling orcaston. 

Hi** ctistniuurs will notice 
• cral improvement*, un the 
. "iiDiJ Besides a cmupleie rc- 
I'.i.nt .eid rcfuriu-hinj nf the 
•■;:lnwig«. the si.tc of the public 
v . i.i-.vn \% ;ll hr doubled b\ ex* 
landing .ntu Aor.inci Park, the 
“.cighbiiuring ground which the 
Ze.il.mdrr'. rent from the 
\M- England Club 


starts this year should reach Total completions however. He said that he was shocked 1 . f h , hJ x. 

abont 170.000. The total will were 2 per cent, .higher than m to learn that deaths bad in- “»* ™ ir tomi'liei have 

certainly he lower next year. the previous three months but creased by 20 last year to J 8 L bLr Lth hmp a DnstinB 
This 'year the number of 2 per cent, lower than in the and reportCd accideots by 3.000 1 a p0sUng 
private houses completed • is same period last year. to 35.000. This alone jusdfled > romes arouua. 

likely to be about 150.000. a near In the three months ending the emphasis which the Board's 
repeat r>r last year. Council in October house renovation' training programmes placed on 
house completions this year are grants for 32.400 homes were safety requirements: 


More foreign students seek 
British university places 


The recommendation is -in the 
report of the .Army. Welfare In- 
quiry Committee, set up hy the 
Government under the chairman- 
ship of Professor J. C. Spencer. 
■to study ' ways >of easing the 
social and domestic difficulties 
.of soldiers arising from the ex- 
listing methods of running the 
‘ Army. 

The report, which has 72 
recommendations, suggest that 
an average posting of three 
years’ 'duration would * reduce 
much of the upheaval •" in 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


Solvents up 


r,-*i» ClH’iniiMl hjv inti eased 
t 1 .- rricca "f all iLi fades nf 
.Y iidl.it It- Mil veil l.« b> 3p an 
t.*:l"’ 7 isil ■jaltun. Thu increasi-'. 
.ii-uendin-j «n ur.idi* uf sulicnl. 
r.mai* from 5 per cent, tu 10 

*—i 

fh,' t-n’iipahy lil.uui 1 -. ilie in- 
rv-.i'-i-s un the* cr.nlunmd rise 111 
*. • k ;:i fvvtnl uiumho. 


FOREIGN CANDIDATES for 
British universities* under- 
graduate courses next year seem 
likely to increase by about 10 per 
cent, in spite of the 56 per cent, 
rise in their tuition fees, announ- 
ced by the Government in July. 

This continued upward trend 
us well as increased demand from 
British young people, is indicated 
in a report published yesterday 
by the Universities Central 
Council on Admissions. 

The council said that judged 
hj the position on November 15. 
when nearly half the expected 
applications had been made, the 
final number of foreign candi- 
dates i-s likely to be about 2.000 
more than the 20.50:t who applied 
for thin year's bachelor-level 
university courses, of whom 6,076 
were admitted. 

Because unli a minority of 
foreign students are paid for by 
mct'soa* aid programmes, targe 
numbers 0 / foreign candidates 
are evidently uncle ter red by the 
prospect of meeting a rise in 
their average tuition fees from 
the present £416 to £650. 

The £650 figure, nevertheless, 
is only a fraction of the average 


per capita cost of the courses 
which, in science-side subjects, 
is often- more than £4.000 a 
year. 

The council also suggested 
that British candidates for the 
university bachelotrlevel courses 
were up by nearly 10 per cenL 
on November 15. 

On that, date the tuition fee 
charged on behalf of British 
undergraduates was scheduled to 
rise next year to £650. The 
Government . announced on 
November 25 that the increase 
was being modified to £500. 


soldier's life. 

Report of the Army Welfare 

. , . . ... , , . .j Inquiry Committee. 1976; S.O. 

have their tutuon fees paid out- gg go ' 

of taxpayers’ funds regardless 1 

of their parents' income. ' ! 


Significant 


Tuition fee levels could not 
be expected to have "any. signifi- 
cant effect on borne demand for 
the courses, because where the 
bulk ot British undergraduates 
are concerned the fee adjust- 
ments represent, book-keeping 
transactions between Central 
Government the University 
Grants Committee and local 
education authorities. 

From next autumn the 90 per 
cent, or more, of British students 
who arc accepted for the degree 
courses in the normal way will 


The council's record of student 1 t\*ll l. An 
demand up to November <15' Jf 1 BUI H cdlLH 
showed a significant gain in.thei 
popularity of bachelor-level- 
university courses in 
engineering, business manage- j 
menL accountancy, agriculture . 
and forestry. 

There has been a cbrresponetj 
ing decrease in the popularity 
of undergraduate courses . ip 
geography, psychology, sociology 
and history. The demand.' r<? 
other subjects is much in 

with that of last year. . . , . J . . _ 

It was also announced yeste i ' developed by Trafalgar Insurance 
day .that student enrolments 


gain in.uie; ..- 

mechanical cover for 

Spain trips 


By Eric Short 


BRITISH TOURISTS to Spam 
will be able to take out complete 


linSI medical aid and travel insurance 
under a contract. Insu-Spain. 


the. polytechnics for the 


Company, a member of the Corn- 
bill Insurance Group, and 


yearwere generally abouvirpef 1 8 consortium. ;.of 


cenL higher than last year. Tb* 
increase w*as much the same 
both- for science-sidc and art#' 
side courses. 

When part-time and sho: 
courses are included, the 


nearly 100 Spanish insurers spon 
sored* by the Spanish Govera- 
ment. 

The 'policy provides the usual 
standard travel insurance bene- 
fits such as. loss' or damage to 


student population .of the po\J- ; luBSagc. loss or theft of currency 
technics in England and Wales ; « nd cancellation of holiday. It 
is estimated to be about 230 . 000 .'; covers unlimited medical aid. 
compared with roughly 217.000 in , regardless of financial limit and 
1975-76 ' * | E C ‘- while in Spam. This is 

' ■ - J available from ' any Snariish 


Scientific intolerance ‘in the U.K.* 


! doctor, hospital or samtorium. ■ 
Payment for medical treatment 
l-is by vouchers. issued by the coo- 
. j sortium and included in the 
‘ J travel insurance document. 

They are acceptable by almost 


BY DAVID FISHLOCK. SCIENCE EDITOR 


A WARNING Hi. 1 1 even Brliain 
wa% am free from intolerance 
inward?- scrniisl.s who precepted 
results at variance with poltii- 
caily preconceived nminn-i was 

given hy Lord Todd. President **f 

the Royal Society, in hts annual 
address in London . last night. 

Lord Tndd was responding to 
Hu-sc whn had urged that the 
Kny.fi Society should publicly 
ossociato' iteeif with umtests ui 
Governments accused of persecui- 
:n.g individual scientists. 

The temptation to support ami 
control science in the interest 
national political amts had 
grown apace. Tolerance and 'free- 
dom from persecution could no 
K»nger be taken for granted. 

Lord Todd, speaking- un free- 
ihoij in science.' condemned the 
oeetsinn of Unesco to withhold 
financial support trom any 
scientific meeting which allowed 
participation b> scientists whose 
governments were unpopular 
with the majority of Us member- 

fliiU'i:. 

"Here ;> suinelhing which is 
in ;»> view totally contrary lu 
tlm spirit of the United Nations 
and is a threat to the freedom 
of science winch should he 
re-sUetl hv every scicitti.-t. to bill- 
•?e. r his uaiionalil:-." 


Such " flagrant examples of 
interference” as the promotion 

pi Russia of ' th>- ideas »f 
Lysenko for political reason.*;, 
and the concomitant ’suppres- 
sion t»f work on genetics, might 
lu* rare. But -persecution of 
scientists on -political or racial 
grounds had occurred in recent' 

times in the U.S. during the. 
McCarthy investigations, in the 
USSR, South America and Nazi 
Germany. “Nor would we think 
that we in Britain are free from 
such intolerance." 

In what was Nearly u refer- 
ence to Prof. Hans Eysenck, 
Lord Todd said that demonstra- 
tors in London had recently pre- 
vented a well-known scientist 
from presenting and discussing 
his -results simply because they 
believed that he might reach con- 
clusions at variance with their 
politically preconceived ideas. 

Many people, especially- the 
young, felt disappointed, frus- 
trated and let down .by the 
society in which they lived, and 
•many cast science in the role of 
>cuoeuu;<t. This was not . just' 
wrung. • 

tl wac ; dangerous if it. led — - 
as it had dnne — t'l.aVwtng nv.iv 
l hum science by young people 


entering higher education m 
many advanced countries. 

Standards of living could not 
he maintained except through 

-science — ■“ through the applica- 
tion of the scientific method and 
the results of scientific research 
to practical ends or. if you will, 
through technology and techno- 
logical innovation.’* This was 
true nf environmental as of 
industrial problems. 

.•‘.•The real reason for most nf 
our troubles ties hot in science 
hut in our social and political 
ineptitude when il coroes 10 
.realising' the potential of - the 
advances -which science has made 
ami continues to-make.' r 

As a -result. «e lived in a 
turbulent and- unhappy world, 
with deep divisions between 
nations, which had inevitably led 
to increasing secrecy and mutual 
suspicion. ’ 

Secrecy had' always been the 
enemy of scientific progress' but 
it was ** manifestly absurd in the. 
imperfect world in which we live 
to appeal for the total abolition 
of secrecy and for the free and 
untrammelled circulation of' all 
new knowledge." 

One could - hardly envisage 
,i bun doping all- secrecy in, defence 
research-, ur the -f ice publication 


all -doctors and medical establish 
f merits in Spain, but if the 
. ' ! holidaymaker cannot gc* them 

^■arcb dm-T"* n C „“s" 

patents, of SS?* “« iD ® 
course, underlines, the general | P ro>,nci ^l capitals. 

-acceptance of at least temporary 1 — 

rights of j proprietary nature lo 
the results of research." • • ! 

.-Lord - Todd distinguished ’ 
between two - kinds ' of activity • 

“. usually lumped together under.; 
the heading of research.” Wtiflt . : 
was usually called “ purp "L -w- . -g 

research was typically concerned i An Ion 1 
With advances in an understAAd-: UU U Ulla X 
ing of the natural world. ■ : Bj- R,y Hwhan ' 

Ab a general rule it was 'hot 1 . - 

undertaken in pursuit of any- ELECTRICITY' PRICES will rise 
specific economic objective, 'and ; hy an average of just under 2 
was characterised by a high j P er cent, on January I. 

.creative content Here, secrecy ‘ Daytime electricity goes up to 
should at all costs be avoided.-.' i 2 - 33 ? a unit and night electricity 
'But the cuse' nt laBter j ^ 


Electricity 
goes up 


e- 


dut the case was rather: 

s& , ss , arsstiSS5 ; ^ ,s ^ 

technological innovation • CoproUssron. 


technological innovation. i jbe Electricity- Council said' 

Its most characteristic feature^, earlier this year that fuel adjust- 


was ingenuity . rather - than *-mcnts amounting to retail price 
crecyj rises for electricity of approxi- 


cceativity. A measure of secrecy, * 

was usually inevitable, but need j mately 2 per cent, were do be 
nut be unduly damaging provided 1 expected in *1976-77. .A 1 per cenL 
pure science was kept free' from! tncrense viis ■ made In this' 


pure science was kept free' dremi increase 
secrecy. - . I quarter. 


STATE CONTROL Of the British 
telecommunications" manufactur- 
ing industry through the 
National Enterprise - Board is 
proposed to-day fay the Associa- 
tion of Scientific^ Technical' and 5 
Managerial Staffs. 

ASTMS, with 20,000 members 
hi the industry, says the tele- 
communications divisions of the 
main UJ\. manufacturers should 
be put together to fonn a Stated- 
con trolled - company which it 
would call British Telecommum- 
tations. : 

"A policy document. being sent 
(o' Ministers. MPs and maniifac-. 
hirers -suggests that. Ute Post 
Office's monopoly, - in . telecom- 
momcafions ordering has stifled 
innovation . and development, 
among the main manufacturers. 
GEC. Plessey and Standard 
Telephones- and * Cables, the 
British subsidiary of the U.S. 
multinational ITT. 


A State, interest, -according 'to*' conta .telephone ^ switching 
ASTMS, should stimulate .deval- systems.. ; \ 

cement , of electronic telephone British manttfacturers- 'had in * 
exchange * systems Mid— 're- , tire past made ^heatthy ■ profits,* 1 
esxabll^ the British industry as ah coatradorsito 'theTPost ' 

a big exporter. The document Now . the picture was maefr less 


accuses the Post Office Q E_eCralit hright, . 4^-^-,.::; 


ordering and a dnatory.apiproach .,. totrodochag-. •' the . document- 
to its . System X electronic switch- -■^tmdayr-j ;it^^yi)oog < ^Tloyle, 
gear programme. 1 ASTMS ' ,y ce *fiI^donV'--;and. 

The background to the ASTMS Labour MP wr Nol^S ahd Colne. 
proposal is that a. cut-in Boat; «md the , might 
Office equipment ordering could now be prepared to^tqorider his 
mcait the loss' of 15,00ft jobs by un kMi: e prqpofcjiL, 0 ?^ > . ^ : : 
the end- of -1978 birttip- • of- He sa!d-it WJultf'-ber-wtirog-- to 
declared redundancies of 10,000 -allow The Poet -Office tbnnove into 
since last autiuim. - ' "... : .:' * . manufacturing % aimf T '3TEKallation j 

The unions, ssgvs th&t'. tWo- iitselL The' S^^cmJiSah^/wodld 
thirds of -the 75.000 jobs in the easur^ some “creative' tehslon*’ 
-industry could bC maintained - xT-«nd f ahK> enable Britiiiifto deliver 
its policy is adopted,. But Jt says .awptete' export; packages-' .-. 

a - move must be made, soon ' if ' Apart from 'the 1 T irri mediate 
Britain ts not to dag behind.ih..thniaL to- jobs'hi'the private 
telecommunications technology,:, sector.- ASTMS :isrclieariy anxious 
and in particular to compete witirnbE' ’to see Post 'Office -workers 
Ihc Swedish AXE and V.S.'Mcto- Uking over its members’ jobs;. 
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Civil Service leaders outline 



industrial democracy plans 


j,-.'*:" 

■r*' 


BY OUR LABOUR STAFF 


LEADERS OF- the main Civil 
Service unions. yesterday put the 
finishing touches to their draft 
plans for industrial democracy in 
their service through, the exist- 
ing Whitley. Council negotiating 
machinery. • •' 

But their draft proposals have 
already been privately criticised 
by some union officials for not 
going far enough to. achieve' 
industrial democracy. 

The national executive of the 
Institution of Professional. Civil 
Servants, representing senior, 
grades, is among the first of the 
union executives to consider the* 
proposals. 

- Although the 26-strong execu- 
tive endorsed the draft, it was 
only after Mr. 'Bill- McCall, IPGS 
general secretary and one of the 


architects of the draft -persuaded 
his colleagues on tire 'deed tor. 
.a gradualist approach towards: 
industrial democracy. . v 

The draft prepared jointly by. 
union general secretaire's, urges 
refinements in the existing 
Whitley Council machinery -to 
end minor abuses such as local 
management over-riding, nation-, 
ally agreed procedures. •. : 

Bat it also calls for some ex- 
periment in giving the unions. a. 
greater sav .on the management 
Boards tvhich effectively- . run 
Govemmet departmenU. 

It is a more positive, connnit- 
nient to representation .on; these, 
management Boards 'which anne 
union officials are seeking. 

Trie- Civil and Public Services 
Asaotiatfon. the largest of . those 
unions, is to consider ^toe-draft 


later.-, this . month.' find is expected 
to endorse, the proposals as their 
ideas' are MsatifiT' to the CPS A’ a. 

: Gthpr union execiitive’s are to 
debate - the proposals -later this 
month- and - in- -early- January 
before the final 5 draft is sub- 


' ' ' 


ii 


milted 'to : iHe: -Treasury Inquiry , 
into public sector; mdostrial 


’ J ’ ‘ ’ 

-J i'. 1 ' 


democracy. J . . 

to' CPS A. officials to the Depart- - 
pient of Employment met yester- 
day. to consider the terms of a 
working party set- up - to * review 
their concent .'over., manpower 
- cuts. = which has . led -to -a ban oh 
statistical -wftrk." 

: . The union has already, agreed 
to -join, the .working party, but 
wants certain points .clarified by 
the Departmentibefore .it decides 
whetber to^tti.:pff 'Ite inffiistrial 
action.,* vt’x 
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Union vote 
complaint 



— , -r “s. ■•■J 


repair company 
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rejected 
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By Our Labour Staff 

MEMBERS OF the Amalgamated 
Union of Engineering Workerd 
executive yesterday rejected T 
complaints by Mr. Jimnjy Head 
about the conduct-Of an elecebh* 
in which he was. defeated by'- B1-' 
votes. j ; 

The executive yesterday con- 
sidered a letter from. -solicitors 
acting for Mr. Reid. whose nar- 
row dereat by: Mr. Thomas 
Dougan in the election for Scot- 
tish regional officer was declared 
last month. Me. Reid has claimed 
that some members did not 
receive ballot papers, while 
other, non-members did. 

However,- - .; the ■ executive 
decided to take ho action on- the 
complaint.. Mr. Len. Ed.*nondson > 
presiding ftt the absence of Mr. 
Hugh Scanlon, said no com- 
plaints about the.cpnduct of the 
ballot had ben received during 
the time allocated finder rule. 

“The man with the majority 
of votes was' declared elected and 
we have received no evidence to 
interere with that in any way 
whatsoever.”' 


By.Roy Rogers and John Wtes; • ■ 


BRISTOL 

repaire^fe:; the t - veriunent'^. .. 

leading antagonist In the ship-- .. . 

-repa^ingi. , vnationalisatlop^J 

battle, ^is ; suffering, a-.- 7 severe .; 
shortage, of -ivprifc at- one of tts:.:,. 
main dty dtkhs, largely j . 
because . of., aa ■ Indiatrial' .-' 
dispute. :- r • /-. .. 7,,.t 
. The company is ^calling for • 
voluntary redmidanches among ' 
Ihe lOO wprktos'at its Swansea L 
dry d'«*k because oF a clash 
which II chums has- cost alt) and 
£lm. *. of . business; - • Bristol 
Chrvbel* has ‘been sorely era-^' 
.barrassed by the dispute sfiree' 
'its case against nationalisation 
has rested partly btf the threat';. 
to Its good industrial rriatirons' 
record. " . ' ' : • . • ' ' ; 


jtfr. John : SdiVto* Bristol 


Channel’s maffaging director, 
' contract has been ' lost 


Earlier ' this .jr'eta the com- ' 
pany captured a major oil -V 
firm contract- for repair, and - 
maintenance of fonr v^srfs. -- 
This would- have guaranteed 
toork tw Us Swansea yard until ' 
next March but, according to 


Se'oPtito' dapntewWch 

delayed completion of work on- 
the second* vAiseL: by 34 days. 

' .Details of^the dlKpufe are 
' obscure butif Isbelieved'tiiat 
ap to - 1,50. men Working a 
night shift on. .the vessel - left 
work 1* hours early. They were 
issued with wrttteii warnings 
which met bMetfiiros,.ftpm a 
group of . men w^a demanded 
that the management soften 
the., wonting- .When this wo* 
refused a ban was imposed on 
overtime: .V , which - Seriously 
delayed amnpretion.of work on 
^he ship.' " .. . 

According Xo'i.tiifr company, 
the Swansea -.'yard does not 
■ have any worS-sritednled or in 
prospect. Confederation . of 
Shipbuilding, and .' Engineering - 
Union local officials are to 
meet management next week 
to discuss' early retirement- 
measures and layoff pay- 
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Jobless young 
strain budget 
for education 


Rubery Owen peace 
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move by union leaders 
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By Michael Dixon, 
Education Correspondent 


BY OUR LABOUR STAFF 
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THE STATE education budget is 
having to support an unexpected 
Increase of a'bout 50,000 teenagers 
staying on. at- schools and colleges 
because of the' shortage of jobs, 
Mrs. Shirley Williams/ Secretary 
for Education and Science, told a 
TUC deputation in London yester- 
day. - 

The increase was one of the 
reasons' why_ the Government 
could not meet the TUC's call 
for extra educational expenditure 
on maintenance grants for sixth- 
formers from poor homes and 
courses for adults. •• 

The deputatfbn said the TUC 
was awaiting the. response of the 
university vice-chancellors' com-, 
mirtee to proposals for admitting 
more adults 10 degree' courses, 
especially in science and -tech- 
nology. 


SENIOR .' trade', union.- , officials' 
launched- a hewlnitjative yester- 
day to' break, ttte.unoffidai strike 
by 12p maiotentirCe engineers at 
Ru faery Owen, .the West Midlands 
component- supplier.' . The strike 
has made, more than 5.000 car 
workers; idle:.. 

Heeional officials oF.ihs Atnal- 
ca in a ted Union, tjf Engineering 
Workers, and -the Transport ana 
General .Workers^ Union wTota 
to senior shop stewards at the 
plant instructing"' them to end' 
the strike and put the issue 
through procedure! Prospects : of. 
the stjikcix - responding to the' 
message, are not good- - " ■ 

Ley land- .-has - been worst 
affecred . by ': tho Ruber?' Owen 
strike, now in' its second .week. 
The sitimron .is becoming criti- 
cal at Chrj*sleris Dunstable truck 
plant, and- lay-offs, may begin 


there /to'day:: .. . '.1 

• The stnkecs:' demand £lO-a- 
. week* wag. 1- el n crease’s and have - 
rejected all- eaHs - from,- manage- 
meat and .unions; tP_dftfuss; the 
ctalm. which. is 'outside, the. -pay 
poll cy.iiU.nl off-officteis wili make . 
.another attempt 'to talk . to the - 

meiL-on'J^ay.^iten: their nest - 
m e ettog Ift-^uec ; ' - '-/ '' ‘ ' ' ’ 

- Ai Tord~s Dagenham body - 
-plant-- ISO/, toolroom '..workers' 
struck , "af tit - suspension: of . a . 
colleague . for.' bad ;timekeein? - 
The : .strikers claim- that' in- 
adequate car parking at .the fac- 
tory .is. often.; the cause of j late- 
ness.; - • ” • : " ' . 
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At C. E. ..Marshall. - - Wolver- 
hampton:' 400 motor accesrorr 
wor^ere were on strike rial ml ng 1: ; 
that the management-wiire’passi v 
ing twjrit to " wives- and friends." 
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Unity bid on power generating 


to I.-,-. 


BY MAX WIUUNSON, INDUSTRIAL STAff 


^'iti: - . 

% re. 


* : 'ip 


LEADERS OF unions represent, 
ing 64,000 workers in the heavy 
power generating -Industry are 
meeting in London to-day to try 
to resolve 1 differences in their 
appeal for Government aid. - 
The meeting follows - marked 
disagreements between joint 
union cantxuitte.es in different 
companies. particularly on 
whether the Government should 
order, a £5 00m. coal -fined power 
station at Drax. near Selby. 
Yorkshire, before it- is needed. 
The unions .at Babcock and 
ilcox's Renfrew boiler making 
plant insist that; the station 
must he ordered. immediately as 
first aid to . prevent the rapid 
collapse of their industry'. They 
witi follow the: lead, of their 
management in demanding that 
the order must be placed without 
any' of the normal . -delays fbr 
tendering and specification. 

The'Tyiieride union .delegates 
frora.^C. A: Parsons, turbine 
generator makers.. ■ and - Clarke. 
Chapman. boilermakers, will 


support this demand, v *.. 

But the GEC delegates will put 
more emphasis on increasing 
maintenance contracts -and order-, 
ing advanced prototypes- -for 
larger - turbines. A spokesman 
for the company’s' trade union 
committee said: “Out al £500m.. 
for . a new power station wily- 
-E1501H. would be spent in tbis- 
industry. -Most of the rest would 
go on bricks and mortar and. site 
works. - V . : 


Flexible 


' ** We -tcel the money would be 
belter spent on refurbishing the 
existing coal-fired power stations! 
Bur the unions from the other 
companies know what is neces- 
sary to safeguard their jobs. We 
are prepared tq_.be flexible *in 
trying to reach an agreed policy." 

The unions arc likely to be: 
united in opposing a merger .of 
turbine generator companies 


under §ir- Arnold We.instoek.The 
bead of GEC; They fear that any 


tiich merger would read to idte w 
jobs Instead they JwiU-press- for 
• nationalisation of the - industry, . 
or a rationalisation ; ; .wi.th:hea_vy - 
involvement - bythe Naticroal 
-Enterprise Boafd. ' 

The GEC' unions are Tikely 10 
be in some ..confllci with thc- 
0 tiers otrer.tire futun&,r,f;Britaltf s. 

- -nuclear -prograrothe f 'Rtey Wairt 
the Government to scrap the- ._ 
Steam Generating- Heavy Water 
•Reactor (SGHWfif programme; 2,-- 
immediately ■ sdid.‘ .pWef '.J -an - 
American . Pressure Water'. " 
; Reactor, to he .built under ; 
licence. 

. The ■ other/-/ umon. - delegates. • 
particularly, frojn ; the _‘nprth"eapt - 
want the Government to ■'’place 
grea ter emphasis 0 n : coaL 
All unions will he united in- 
demanding a steady,, forward- - 
ordering programme' by -4be 
Gehtrai : Electricity . .Generatinsr 
Board nf about 2,000 Wa year. ' - 
They want the Government^ to. 

■. wdr^ out a . . coherent , . gaergSL.- 
' policy for! the 'next ten years. 
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plans published 

■; debater the accountancy profession today 

di^t definj^ ve : pr°posa]s on accounting for inflation, Theprop^ 
o knoW11 ^ Exposure Draft 18, or ED 18 have been nre- 

+ f 0Dp chaired Mr. Douglas Morpeth and are 

. ? ****** 01 toe official Sandilands Committee of 

^ isquiry, published m September, 1975, ' v 

*,? **** ****** «■* «“!*• 

r n ii l % > m£ e hvnE^ p ™P® sa A ls J m “ s t made to the Accounting Standards 
S. *"* by M ? y 3 ®’ JW. A definitive statement of standard accounting 
>)' K expected to be published on January 31, 1978 for inmlementa- 

£ W f ^ paliy « CC0Ullt ? four stages, starting with the 

toons, for accounting penods beghming after July 1, 1978. 

^ between the Sandilands recommendations and 

^ %^^m^w Cy f Pr ° feSS « n S r arIier P reference tot the current purchasing 
£ ^ 120 18 55 P ut *>rwaA as a first 

’? step ° n v I n tJ, e development of a system, of current cost accounting and 

- further refinements are expected over the next five years. * 

Steering group’s brief guide 


t Object °C this Guide 4. Major Improvements 

The object of this Guide is to The Introduction of C 


fte basis of historical cost less 
adless capable of conveying a 
One- and fair view of a corn- 


's. fahress of such accounts to Appropriation Account — in 

management, investors, em- which there will he brought 

plbyees and others that a major together the current cost pro- 

dange- in accounting practice • fit, the revaluation surpluses, 
• v ' has -become necessary. • the amount which tfae^ direc- 

- Historical cost accounts have tors consider should be re-. 

. Jvays suffered from the failure tained within, the business hav- 

to show the impact of changing Ing regard to their assessment 

. price levels, but in recent years of its needs, and dividends. 

; the rate of inflation has made it (d) The balance sheet will show 


THE 

REPORTS 
ISSUED 
TODAY 

Exposure Draft ED 18: Current 
Cost Accounting £1.20 

Guidance Manual an Current Cast 
Accounting £5.25 

(£4J5 from Dec. 10) 
Background Papers to the Exposure 
1 Draft on Current Cost Accounting 

£2,95 

Aft available from": hr 
Institute of Chartered Accountants, 
Chartered Accountants Hall. 
P.O. Box 433, Moorgate Place, 
London EC2P 23). 

TO BE PUBLISHED EARLY IN 
1977 

An Audit Guide to Current Cost 
Accounting. 

sunlMnc 1 he rnimuenls reeeited 
during the exiuuiure jn-riud when 
preparing propii.H,iK lur a Siarc 
nu'iii of Surutard Acton Mtin^ 
iVaclice t’tir tNi«;.ivl«TaUun t>y ihi* 
ASC- 
II in ,i|iprt‘i-:ul>'d ihm Anttifl 
organ (*.11 inn.- jud i-uiupamt-'- m 
VL-rtuin indiixlni--; may nerd ru 

- 0 _ — | | '' modify tin* a;ipl:eaUi*n •»: lh»* 

i years. Sir William Slunmings. chairman uf Uie Accounting Standards Commiltec (left), Mr. 1). S. .Uorpoih,' chair-’ fVruJwJ’ui? lw£ rd * r 

roan of the- Inflation Accounting Steering Group and Mr. C. A. Wcstwick, secretary uf the steering group The imiaimn Amuinun; su-. r- 

f ___ • JJ . w . secretariat. in-* Group will cm* lull cun- 

M lllllr* •oUrr.umn in iv.roumil propifenri 

ft ***” V . Fart of the problem is a Sack turn .to, its interim proposals in this is so. then this is part of tries are developing ituldUnn ,U V iiiudillc.it*i*i» rmmntf from the 

of consensus on what is the sub- thp areas of liabilities other than the price that lias to be paid in accounting systnns. The l-niled relevant Trade A-Munatituis and 

number of areas where it has stance of the business (is it the deferred lax. goodwill, and other wake accounts more relevant in Kingdom is aiming the leaders jmnlar Immi-s 

been able to put forward only Physical assets, or all the assets, intangible assets. a period of rapidly changing :n this field !>ut is developing 13 - •. rop ‘‘ ° r "roposeil .standard 

an interim solution which will or the long term capita), or the 7. phased Introduction costs. system* which wz It not be unique Standard 

almost certainly require modifl- “ST 1 ?/* capital. . etp -* and while the need to find iolu- h wil1 be appreciated ihui hi»- or incompatible. ,l the mieniinii i.i.jt tif- 

cation In the light of experience, whether it should be maintained tions to the problem*; nf arcriuni- toricai cost accounting also cun- The importance uf eu:npar.i- accounlirig M.ind.ird whu ii -j> i,| 

The Steering Group believes ln raone y or real terms. ine. for' rapidly chaneinc onccs, tains 3 ( i e ^ reo of subjectivity, biluy 1* recognised and it i* • 11,1,1 'he Fai'u^uh* 

that it is more important to pro- It is- considered, however, that is urgent, the Steering Group was Particularly in the area of depre- hoped that further development >r ' 11 ***"“ .‘.V M 



^rSdp husiiessmen S jw, ?« 4 5^ oduc ^ on - of CCA wl ! h** 0 able t0 put forward only physical assets, or aU the assets, intangible assets, 
ff 7 brie? Skiv v“ d rt to ^ - maj0T ^ ^Provements an interim solution which will or the long term capita), or the 7 phased Intmri, 

k iL.?“ d \v e & con,p , anson wi ^ the present almost certainly require modifl- owners' capital, etc?i and w th? 

^ „ ’ll 4111 ™ the historical cost system: cation in the lisht of experience "'hether it sbould be maintained «, nC vfi 

2v CU 7 ent Depreciation wllt.be caJcu- The Steering Grou^beUeves in raoney or real terms. S?. S for rapid W b 

^ ntoeoce^should be made for business’ of^tbe^a'Mets* cm dueV* * S m0re iniporterit to pro- It is- considered, however, that is urgent, the s’tet 

iHgnts of detail cei-ned^ and nnt 3 ^ * uee ' 813 vi matter ? f tirgency, the suggested treatment l namely conscious of thi 

Mfced for CCA hirtoricaf^st and will uSs re!lsonahly comprehensive Ex- a statement of the change in the changing to a n0 ' 

g. Ihe Continuing and high rate give a more realistic measure . . ' - - ' - ■ ' ^l o 5 0 ° ipanic 

* • the U.K. has of the cost of resources used. ' marrri^ 

nodfered accounts prepared on (b) Cost of sales will be ealeu- X. LTD. AND ITS SUBSIDIARIES ^ J 

®e haris of Jnstorical cost less lated in most cases on the cost .TEAR ENDED 81st DECEMBER. 197 . ' nl w 

judless capable of conveying a oi replacing the goods sold and • CONSOUDATED PROFIT AND LOSS ACCOUNT d 

Irae. and fair view of a com- not on their original cost . . lntrooucuon. 

pay's current financial position, (e) There will be a new' statement M r ,.„ rnnn c i 

This has so reduced the use- in the annual accounts— the . N° le £QOQs phasing b- item ! 

felness of such accounts to Appropriation Awoim^-in y- ? - X. g 

nmgement, investors, em- which there will he brought - . =■ ^enng Group c 

plbyees and others that a major together the current cost pro - °P Eratin S profit/( loss) .for the j'ear l. X be 7 aus ^. tbe r ° r 

dange- in accountiDg practice • fit, the revaluation surpluses, Interest payable less receivable X ^> s3dva ntaj 

bas become necessary. • the amount which tiler direc- _ rt V?Li. be , P!°: 

- Historira I cost accounts have tors consider should.be re- Share of profits/(losses) of associated companies X 

iivays suffered from the failure tamed withm the business hav- De P a3S eO'‘n 

to show the impact of changing ing regard to their assessment pitrrfmt roc t’ pnmnT//incc« bwout? tion and cost of : 

price levels, but in recent ylar! of its needs, and dividends. C on ^ 2™ the great 

the rate of inflation has made it (d)Tlie balance sheet will show ^ BEFORB EXTRAORDI- 

essential In T^m^rlif Thi« current value* for most assets NARY ITBMS X • f p l *ne resul 


Standard 

It is (he mli’iiiinii iii.it tin' 
aci-minuri;* Si.md.ird uhii-ii uii) 
by pniduri'ii In mi iho Evpn^un* 


put on companies (running the jectivuy in CCA should not be coimines.tr 
new system, once installed mav exaggerated. IVith the possible otr national- A« 
not be materially more difficult ceplion of 'the transfers to or UOmmmee. 


not oe maicnaiiy more dlfficuit «rpuuu in.me iransiers hj or lt liurndiiclion if iris hei-n 

than running the old), and ha*, from revaluation reserves, the II. Tax, Price Control, and |he dvcided m divute the imroduc- 
therefore. decided lo phase its figures in the accounts will norm- Law tion inm S'j.iv 

introduction. P ally be hacked by eridencc on The Steering Group is w*-U n ,n, ° r,,ur 1 ,,J “ e 

There was a choice between which both management and aware of the importance cum- 

£QOQs phasing by item in .the accounts auditors can base their judge- panics attach in acceptance nf 

X °r by size or company. The'raenL CCA by thy Iniand Revenue and OiJSIC 

- steering Group cho*e the tetter The Steering Group ha* mam- the Price 1 'inn mission, and is 

x because the former had two tailed close liaison with the holding discussion* with the nrinpinlnc 


major disadvantages: 
fa) The most 


essential to remedy this defect 
The nature of the necessary 
change has been debated within 


current values for most assets nary 
and will no longer show their Taxation 
historical cost ... ' 


ih<) accounting profession for <e) The statement on .the .'change 


many years and a number of 
solutions have been put forward. 

However, the recommendations 
ia the Sandilands Committee's 
report for the introduction of a 
system of CCA were broadly 
accepted by the Government and 
flie Consultative ' Committee of 
Accountancy Bodies last ■ yeari 
and the Exposures Draft is 
based on these recommendations. 
2. Management's Needs 


in the amount attributable to Minority interest . ”... v ■* 

C “™ £ cost ProaiA'ioiirWm'^oriio^ 

for -the change in the value of ' cems - ■ ■ 

money will clearly ^bow how ■“Xtraorainary items fnet of tax and minority 

the company has performed in interest) *. * 3. 

relation to the rate of Inflation , 

and vriH also show ifc£lossesj>r CURRENT COST PROFIT/ (LOSS) FOR THE 

gains . from: the hoTfflhg-. of YEAR 


laj me most important ■ 1 — ■ »■ ■■■ "■ ■ — ■ — — 

adjustments which would require uuacr 
a to be phased-;n first (deprecia- 
=»= tion and cost of sales) probably 
involve the greatest part of the 
work; 

X • fh) The resulting accounts 

(X) ' v rai ,d bav * been produced on a l — fa) Listed companies 

mixture °C conventions and could (b) Other companies 

X !g Uy ' be des " lbe <J « true or dustries with , un 

tX) . Another possibility would be lo “ f f 

introduce CCA by means of a „ ; per cent of asset. 


DATE FROM WHICH 
EFFECTIVE 
A (-counting periods 
beginning oner 
after; 


Basic 
principles 
of the 
system 


vnnvenuons ana could (b) Other companies and nationalised m- 
^ ardly be described as true or dustries with turnover or total assets 

Another possibility would be 10 in excess of , £i0m ‘ l,nJess mo I e l han 50 

introduce CCA bv' means of a peT cent - of “*«* are p «teide U.h. .. 

supplementary statement. This 2 — ‘-orapanies and nationalised industries with 
vvas rejected because 5 neb state- turnover or total assets In excess of £lm. 
ments would cause confusion as 3 — All other financial accounts intended to 


-July 1. 3»7B 
January’ 1, 1979 


monetary items. 

CCA will provide both man- 
agement -and the users i»^pub- 


Management needs up-to-date ^^pnts withV| 

iformation on. true. costs and ^infimnation.. on I 

e._ < 1 . . - nmCtp tha ttoIiva r\f 'bbcotd 


CONSOLIDATED APPROPRIATION ACCOUNT 
Current cost profit/ (loss) for* the year • 

1 »>i« taa.'mS.VSSirS '%** «» ^ “ set5 *■ ,5, x . <** 

, a business. The system oLcot- Om return on capital an<£ on Appropriated to revaluation reserve . — (A) X • during t?lt . first yoaTS pf ( T poral . 

7 rent gost.accoqa^ng ; -described .7 ;7 r • ,, , ing CCA .by other companies. 

: in tbe Exposure Draft. will help. CCA also provides a ^dte- Ayajla We . for distribution an^ general reserve. X g. Balancing three retpiiremenfs 

f 10 provide such information in..?? nc ! tl ®l 1 n , T*™); dividends. (X) . It has been necessary in pro- 

i. . the management . accounts .of from - the operations, of ■ during this Exposure Draft to 

j. companies and in their publisbed business and the money Added to/( deducted from) general reserve X- balance three requirements. • 

' annual accounts. Gains resulting from. changes in- — ^ la) The need for more useful 

M . Jf more realistic information “ e P n «® of a company s assets. . * This transfer is the amount of the net surplus that the information; 

7 is to be available to management * This more : realistic in forma- 4irec£ors consider should bu retained haring regard 10 the needs (M The need to minimise the 

1 Hnn «hmilri pnaKlf a fliwrp.r ~r l s •. * . . . , V. . ■ .. . . . - 


to which figures were considered 

to be the right ones, 
v 11 should be noted 1 that no 

* starling dare has been set for 

izr the mandatory use. of CCA by 
small companies. H is intended 
X tp develop an appropriate method 
of CCA For such companies in 
„ . the light of ihe experience gained 

■* * ri rifincv IS ret t*n*» it nf «.nA«wii 


give a true and fair view of financial posi- 
tion and profit or loss not included in 
phases 1 or 2, provided that they disclose 
in their audited accounts for the previous 
period either: 

li) turnover in excess of 100.000 or 


H. Cdmpiuo or Current Cum 
A nnual An-uuiits 
Under CC'.A, :* company's 
annual accuum* will inciuJt-: 
ta> A pruiil and n»ss acomtt, 

(Ml an apprupnaiiuii uccuunt. 
cel a balance shtvi. 
id) a si ate men 1 of ini- change in 
ihe nvi dimly interest after 
allowing fur the diaupe in the 
value of money, prepared and 
presented on ihe bases set out 
in the Exposure Drafi and des- 
cribed briefly below Com- 
panies within the scope of 
SSAP 10 will alsu uidude a 
Statement of Source and 


(ti) total assets in excess of £ 100.000 January I. IP80 . Application of Kumis. 

An appropriate method of current cost accountinc for com- ,s * _ Principles uf Current 


during the. first years of i.pcral- panics with an annual turnover or assets below f 100,000 (that is: J 0,il .- tl ™ u,,l f nR . , r 4 . 
^SXCA.by other companies. companies in Phase 4) is under consideration bv the Inflation CV I ,f„ p, ‘‘ nciplvs ‘ uf tUc 
8. Balancing three reguiremenfs Accounting Steering Group. The method will ho devised in the ’ . a \ The nim-innnrtw 

tfiicing thif E\pSe IT Draft Pr to L' shl ° f furtJ,er exp ! rience * . Xo commencing date for Phase 4 of the business should he shr.Jn 
balance three rMuiremenS ha f, seL Ample advance notice of the starting date in ihe balance-sheet at their 

; (a) The need for more useful w,li be elv ' en * ''alw lu the busines* at the 

Information; m 11 ** " **" ^ 111 n . - * , balance-sheet date. 

(H\ The need to minimise the v »lw? *« the imsinos will 


- .-u-rf c counting level. - 
, i-ri' It would not be adequate 
^ 3 * merely to provide adjustments 
r \i to an historical cost syatem once 
r a k year In the annual accounts. 

J New scheme 
? has five 
major 

' ; advantages 


within ia ct7mpauy; 

(b) Different companies; and 


MY3flifl2CS for stocks consumed and fixed 

■ *=* assets used is based on current 

As long as industry uses his- replacement costs arid not on out-; 
torti-al costs for management 0 f-date and irrelevant historical 
accounts, it may unknowingly costs. 

toidcrcost. with dangerous con- Similarly, the Balance Sheet 
sequences lor ibe business. Jt is s^qu-s up-to-date values in place 


of resources between and within tbe - treatment of the effects of further development when a fbjs pofm. 

companies. . innation on the owners' capital swater degree of" consensus Auditing 

5. Essence of CCA - and .on monetary items, and re- becomes evidenL It has be 

■ The essence of the CCA tentions ■ to maintain the sub- The Steering Group also pro- will increas 

system is simple: in arriving at stance of the business. • . pose? to give Further considers- jectivity in 

profit, the charge against income p 


pulation of the figures. pf >ssible of ihe points raised it is discussing with ihn apprm value {present disvouiUeil value 1 

The Steering Group believes b >' that committee: nevertheless, priatp authorities reqmremcnis if both are lower than replace- 
that ir has got the balance aqout audit diffl cullies under CCA will for ihe relention nf historical ®ent eosi. 

right, and this view is supported be greater than under historical cost records within the EEC. * (hi Reteim- >in*iiltl lie 
by initial reactions fTom the cbm- cost accounting. The legal implications of ihe charged with the depreciation »>f 

panies M’hich have appraised the The Auditing Practices Com- introduction of CCA are brine fixed assets calculated un ibi-ir 
Steering Group's proposals. Xonc^, mittee proposes to issue a booklet discussed with the relevant value to ihe Vmt)tw-$«. and wuh 
thelcss." ihe Group would paf s -' , . e ' ar ^' ou t some bodie.s. ihe cost of stuck consumed 

ticuJarly welcome comments on of the principal problem areas ig.jiod'.ficarion of Exposure valued :ij (heir I'cplacemei'.i oisl 
this point. and recommending ways in Draf , r ' at ihe date -if sale. 

3. Auditing . _5' b . ? he5 should- be The Steering Group has 3l- Rovaluatimi surpluses aie 

ready modified its proposals in 
the light of com ments and will 


jurmer aeveiupmenr wnen a t hj s poini. ana recommending ways 

greater degree of" consensus j t Auditing . which they should - 

becomes evidenu it has been argued that CCA approached. 

The Steering Group also pro- will increase the degree of sub- 10. The overseas dimension 


poses to give further considers- jectivity in annual accounts. If M'anv major industrial conn- do so again, if necewsrj. alter 
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.«,**» accounts, lt may unknowingly costs. 
flIVU andyreost. with dangerous con- Similarly, the Balance 
J sequences lor the business. Jt is shows up-to-date* values m 

l wUs wsp-uiat that industry uses -im- of historical costs. 
M-’jlU 1, lately for its estimates of if it is as simple as t 
“ M ^1- . - max be : asked, why i 


that, it 
is the 




PU" Depreciation calculated a n Exposure Draft so long? The 
- plant and machinery — in most answer is that tt was derided W..v 
.cases this will be replacement y, at ,- t wou ld be more helpful . ; - * 

,«Ht: . to companies if it dealt with as ? 

lb) The estimated cost at the nian y 3S possible of the known < ~ti . . M 

' "State- of sale of materials con- pro pi ems 0 f implementing CCA. 

, suniFd: - ' . it sbould be appreciated, how. ; ■* Mil JPB WT:.L . 

These CCA conventions snomn ever, that relatively few com-. v ;J ,w,ra:^^P rj * r ^rw 

be used .at the earliest possible p an j es are likely lo meet all of • ; Do(ige 100 Series Commando really 
date in com piling all manage- the pro b]ems in any one year, r - stadffi unto that claim -by qivincJ Foil 

went control figures, including «j u ^, 0 f tfie ExT»osure Draft is : r - ■ ■ K . . _ 

monthly Profit and Loss with ^ uttin g flesh on* r'm^xepow^lo cAoose.Tp^ on power 

Accounts, even although industry lhe sunpie framework of the ^; i$aj©Perkitis.T6.Ttijb<>:Charged diesel 

SSL?? n 1 B re 2S»l5’ ewi in s > stem iusL described - ! g abeefy a08 bhp per.ton, ‘ 

M U S 5 ^ eser : Gi«ing<3rtstandmg performance. 

toe effects of ^market . forces and The are a quicker journeyS-AJid' 

trf the Price Commission. is conscious in at me _v; : toor^Idads caitiod: ' 

• . • — V; pr^you^can ga for. moire R ayloajd ■ : 

STATEMENT of CHANGE in SH.\REHOLDERS* net ■ • '>;.;P^^^theTnore compact 

AIXOWTNG FOR THE ^Merced^OUJS^^ which allows 

tHANGE JN THE VALUE OF MONEY ^ ^ ]east ^ a ton more paytoad. 

Net equity interest at beginning of year S . Want- hv^lier performance -and a 

Net equity capital introduced during the year * ; . : high payload? Then specif the Dodge 




Amount required to compensate for the change in the 
,j| * value - of money during year » 

Nw equity interest at end of year before dividends on 
•equity capital 

-..Cals/doK) lor rear after allcrwmg for the chaos* in 

. - - The value of money 

-• Dividends on equity capital for year - 


• 'pertripwith thetnore compact 
; :^Ierc«3es OM-332-riieseI which allows 
< at least half a ton more pay toad. 

•> v Want livelier performance - and a 
: hi^h payload? Then specif the Dodge 
' Commando 16-tonner with the Perkins: 
£3342 r and gej the best of Jx>th- 
worlds... . 

^ to the power choice-add 'the- ■ 

*. Jsiggest driveline choice; Plus a choice . 
' of spe(5fications ensuring, a-, virtually ' 
fciailor made-chassis. • 
y *-.FortWOo^ge Conunando.drivar,-.. 

- -- r'. the only4*oice is supreme;.' 

?" ya i ue of m ,?u f 5 ! ai for year .. . x : ’.vComfortFQrhpw.a standard 

.. Dmte.a s on rgunj w»»l tor ^ 

Gain/floHs) for year after aiKm-ine. for the. change m . 

. the value of money and after dividends v-^ i;0r \ 

■■'Or'C • • - • • • -■ -==? 

mm mb uABtLrriES ajf^^owing for ?, 

VilBE CHANGE IN THE V/VLUK OF MONEY: ^ 

..... v-Lofig-ienn liabilities - * "T"];”!!’! * n: 

• Bank overdrafts - “““■ .. X 

. ..■tenuity., share capital' - X 

fiain br low.i - r ■■■■—■, v; ■ ; ^ a ^ s 

• ; -•'S£5?^|S' 

V: ..ol ; .3I.73Jfi7. . • ' - - • - : 
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Current Cost Accounting — 2 


Mixed reaction 



gives 


THE PROPOSALS have received a mixed reaction. 
as was expected because of their compromise .nature 
following the CCA recommendations of the Sandi- 
lands Committee and the accounting profession's own 
Current Purchasing Power method proposals for 
coping with inflation. 

But the overall concept of current cost account- 
ing has received broad support, even though some 
doubts have been expressed about certain technical 
areas, and in particular the question of monetary 
items. 



Positive 

step 

-Banks 







Accountants see 
technicalities 


THE ACCOUNTANCY prolusion 
v. at. in broad suppur: of the ad- 
•■nntainod in tho axjiosure 
draSi. but ;il>o drew attention in 
a number of technicalities which 
need to be looked ai in further 
depth. r.vn ft mis v i'rc pjrtiru- 
iarl;- enneerned about the com- 
I'ii-vit j nf the pinpu-.n/'. 

Mr. >tiint<*v Kill- ln'n. ;>re-;den1 
n: thn i.t^tu nt i- .if Chartered 
Arr<rjntnnit in England and 
W ..!■/« remarked- “Despite the 
f.ic! in^t iiiov; nf ti -i have an 
iniiuiit ri-M ?la nee to chance, 
ther-* n ysiu'ra I acceptance of a 
need tn chance frmn th n historic 
l<y>i> of accuunlinz There is. 
jnetit.il.ilv. less agieeiwni ;t & l/i 
v. ha! m-tt ba«ns should he 
adiiMeil " 


“H i* tunc >ve -topped Ji jUir: 
and wci'd to :t countiun >piution 
to the problem. 1 believe ilu; 
0'\ te in dev n I lined by the 
I n (1 m t ion Vecminiinu Steering 

G'uup and published bj ASC i» 
tn essence rtrjiclilfui'wai'd and 
tvnrk.iide E'|iiall>. I am sure 
experience will show that it is 
capable of streamlining 
i in prot mien t " 

Vieiium.in 1 - foopers 
L> brand: \v<-leunic-d tin* pubhc.i- 
n>in <•; the proposals ohich rep. 
re-eniej .t m.ijur st t .p inwards 
the lernjtiiMon in management 
r.e. minis and Mthli-hed urconnts 
ej til*' m placement i-iijls nf fixed 
a-sets and holding uatns ®n 
? locks. V a noils subjeeia needed 
further sturtv. 

“ We foresee problems with 


and 

and 


monetary items, contract expen- 
diture and overseas subsidiaries, 
to name :t few. and hope that 
simple, logical and ■ practical 
solutions can be found.” 

Whinney Murray joined in 
cultural ti l.i unu the .-tee ring 
uroup on producing an exposure 
ilt aft within its very tight tune- 
la hie 

They said that lust. trie eo.i 
account:- had m many cases be- 
en me .so misleading that a ro- 
used Jwouming ' convention 
must b»- implemented : s «oi>n as 
practicable sn that users or 
sccounts were again given 
meaningful financial information 
on ■•' Inch io ha«e their decision. 

Price Waicrhotuc agreed with 
f fir- I i.i -it - .Sundi lands proposals 
and were in broad agreement 
uirh the firoiwsa/s in implement 
current Oust accounting set out 
in ED IS. They were howevrr 
ill.- may cd at the length and com- 
plexity of the exposure draft 
and hoped that its -i.’c would 
not deter accountant? and hu-i- 
nc-smen from pressing forward 
v.nh o:a. 

DeJoifte welcomed the issue nf 
ED IS on current cost aecount- 
ins and s-iippcirted its principal 
rd'ominendation-. The firm be- 
lieved that the main proposals 
would ‘ivorconic man; nf the 
deficiencies ’.if historic cost and 
current purchasing power 
accounting. thus providing 
management and other user.- of 
/.•counts with more relevant in- 
uirniation. 


THE GOVERNMENT immedi- 
ately Have its support yesterday 
far the introduction of the 
propos'dl-s for current cust 
accounting as the basis for the 
preparation of company accounts 
as soon as practicable. 

Answering a Parliamentary 
question: Mr. Edmund Deli. Sec- 
retary for Trade, said: 

*■ M>- predecessor, in a state- 
ment ' on November 26. 1975. 
announced the Government's 
general endorsement of the prin- 
ciples* uf Current Cost Account- 
ing as recommended by the 
Sundilonds Committee, and the 
decision of the accountancy pro- 
fession to set up a steering 
group, under the chairm unship 
of Mr. Douelas Morpeth lo study 

the detailed practical problems 
with a view to Current Cost 


Accounting, becoming the future 
basis for. company accounts 
“The Exposure Draft of an 
Accounting Standard. Which has 
been prepared by the Morpeth 
Group, is published by the 
Accounting Standards Commit- 
tee yesterday. This proposes the 
introduction of the system of 
Current Cost Accounting for 
company accounts progressively 
from July 1. 1978. 

“The Government reaffirms its 
support for the system uf Cur- 
rent Cost Accounting, and its 
desire that this should become 
the. basis for tbe .preparation of 

company accounts as soon as 
practicable. 

“The Government has been 

consulted by the accountancy 

profession' in the course -of pre- 
paration uf the Exposure Draft, 
and endorses the approach which 


the profession' has taken. It 
agrees that the Accounting Stan- 
dard should apply to nationalised 
industries and other public 
trading entities,- subject to any 
necessary adjustment, to meet 
their special circumstances. 

“The Government is giving 
separate consideration to - the 
question of using Current Cost 
Accounts for purposes of taxa- 
tion and price control. 

“ i pay tribute to the success 
of the Morpeth Group in. pro- 
ducing these proposals in so 
short a time. 1 do not doubt 
that all who are concerned for 
the welfare of British industry 
will use tbe exposure period to 
study the practical and other 
implications with a view to the 
effective and earlv implementa- 
tion of Current Cost Account- 
■ ing." 



:,i PV EEN 



THE CLEARING banks "have "- 
welcomed the exposure draft 
They felt it yas a positive.- step j. . 

forward, the Banking Informa-' IN-DUSTRY IN - general- A^-teagtodebate:^ ca^ ' 1 ' 

tion Service said yerterday, corned- the hew proposals 'but; samve f6>JeIrg'^*gn'ti^ e r j }^ icel’ ;, , ■-• 

although primarily relevant lo recognised that many det^ted :it.chai^e&forIts’|iroducU are ii ; ' , i 
the accounts of industrial com- problems remained to be clea red.- re^Ltferms- a hly marginal! y profl> r , ’■ . 
pantos. They rioted, the reserya- up.’ An exception .was. toe/^le/ahdAVben Xt.isi beifcg taxc . ii "'“ 
tion* made in tbe draft as to its "National -Chamber of Trade. : aro]n profits YroLHriii reality mlat 1 
shortcomings for flminciar insti- -body representing muir sniaa.OTt-exist^tm"": ' •• ' ' ■ 

turlons. ' *. .[.‘.businessmen, vUdr.* found- tittle - ‘ 

“The banks 
concerned that 

fair and logical m _ 

monetary assets comparable -. »_;c£Jn f of institute at directors ReporUs^S iiSitSlaSSd ' • \t 
that applied to aoii-moneta]? ^^ entousiartic: :a^Qt tb4 spd-thaVit^bttW'^%eIcoine; • 
assets. They acconhngly ; loofc.: exposure draft: ; - r ^ . J>y Indus&yA : : 


forward to. disebssions’ on' this ’.-, 
matter. . 

ft-cl. that if “nraw. uc 


: . “This is .a sehssible iand realUr; ; “BuV tbe 'tw6 ; - problems "i* '-V* 

** Thev- ft-cl that ir “Trew. MT approach to the' .p'robleoi. bf pricing aj»d' : Kbatk>ri _ t^haih r^ 1 "'' ■> 
.i stMdartte are estate accounting forctapg«da;»i W be oveic ^ ' ;. ; - 

S?nn*\hc basis of the expo- fndjn Jine has aiready ,gone^:vi 5D K wa-;. 




lisbed 
sure 
will b< 
of the 



Opposition welcomes work 
of Morpeth Committee 


Ihr absence of com para hle'.treat* both revenues and costs of pro- -an - rio^. -apprea a tio J . • 
ment for banks is hound to lead auction in the- currency-' of the relief. So; a. complete transitio - 
in snrinn«i inequities and mis- same year; and he felt partieusto CCA .in 7 these a 
unri^rstandinss. la r!y strongly that if was ’right to not be difficult r - 


areas sboul- 


“Tho Ijagh.® therefore -arane place great emphasis on thp^role 
that thev should he pcrentrerl to of annual accounts as perfpr-. 
nwkp an adiustruent »ri their- man ce accounts ht the tip of the •; 
accounts, before striking : sf management accounting - pyra- 


U - ’ 


fipure of current cost profit, mid. j' *v«. ' Referring to the problem c, 


which would compensate fopanv' He moneury. sector; Mr. Joh 


Friiin ihr Opposition, too. 
came a warm welcome for the 
work of the Mnrpoth Committee. 

Sir Geoffrey Howe. Shadow 
Chancellor of the Exchequer, 
sud: “We welcome the proposed 
accounting standard ba-jcd on the 
recommendations of - the Sandi- 
lands Cdiiiiiiillec. tn which the 
Conservative Parly cave general 

support in its policy* document 
The Right Approach. 

“ Accounts should he as accu- 
rate. as informative and as useful 
as possible. The disclosure of 
ciirrem cost operating profits, 
the current value of assets held 
by an pmcrpri.se. and the impact 
uf inflation on capital main- 
ten j rice. will hdp to drive home 
the damaging impact of infiarmn 
nn the structure and perform- 
ance of companies. 

“There are. of course, slill 


hurdles lo he cleared before the 
proposed standard cun be finally 
adopted. But this is an impor- 
tant objective, to which com- 
merce and the profession should 
give their full support. In parti- 
cular the application of the dis- 
cretionary powers or directors 
over Transfers to reserve, the 
treatment of deferred taxation, 
and other- matters that may 
reduce the comparability xif 
accounts will need attention. 

“ Yet again the difficulties fac- 
ing industry under this present 
Government are highlighted. The 
current cost profit reported by 
most industrial companies is 
likely to be substantially lower 
than their historic cost profit. 

“The Government has. quite 
rightly, given static relief -to 
companies but this has caused 
the balance sheets of otany of 


them io be over-shadowed by 
large deferred liabilities. The 
draft proposes that these should 
now be omitted from the 
accounts, if the liabilities arc 
not anticipated to fall due within 
the foreseeable future: but that 
leads lo farther uncertainty and 
yet another disincentive to 
investment. 

“ Early consideration should 
therefore be given to transform- 
ing accumulated stock relief into 
a permanent benefit, as apposed 
to an indefinite and uncertain 
deferral of tax. 

“At the same time, priority 
must be given to recreating a 
stable economic environment in 
which the long-term average 
profitability of industry and com- 
merce is high enough to dispense 
with ihe need fnr such palliatives 
as stock relief." 



tnn notary a.«ets due lo inflation, cal and workable. __ , tai of industfyr -“It seems onl ; 

“ This adjustment would- be and also vital in th* * 

analogous to the proposed cost solved interest of -Industry that bank <. ■ 

of sales adjustment to an indua-. period included deferred j^^ should receiye similaF Ireatraen .... - - 
trial nr commercial company, we _must insist all b - 0lhetwise , ffbey be i ... . 

n ’ m,rpos ? -" m ' Id be p 


banks to deduct, above 


‘ -ffi-srew ot Sterna, directo > 


retained in the business if the tbe 

hanks are to maintain an uh- accounting. _ ■ general of the National Chambe, 

chanced level of real activity. On «f Ttade.' Vwthbveheouragad b, •• 

Tn other words. Jr would tion, he askea now muenoo we,. 

reflect the fact that a bank's really need. ■■■ ?i L dmScveTy^ ^unlch wheitie. 

nepd-for free cauital. ' tike, an h . e /many smaJJer busipeasnrea wii .' . 

industrial comnany's nred for the Inland Revenue e Ven begin to tiaderstaad what 1 " 

caniral to finance stocks, in- of inflation adjusted^prefits 18 .^^ ^otrt — or,- since they air- ’ 
creases in monetary terms at- a ^g.. ke > g ^° c - slSS riliTSSj- preoccupied: -with trym| to earr " 

timo n f Inflation. • .--- lar > assets facing financial man ^ jiving, that -they wilf want V'i 

“The banks do not feel that tutions. 
their case is met by the sugges- 
adjustment 
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D. S. Morpeth (chairman) Touche Ross 

I. M. Bowie (chairman of Working Party 
C — Distributable Profit and Legal Im- 
plications) 

IS. C M. Cooper 

I. F. 11. Davison (chairman of Working 

Party D — Guidance Manual) 

Professor II. C. Edey. FCA (chairman of 
Working Party E — Monetary Hems and 
Deferred Taxation) 


Stock Exchange in favour 
but with reservations 
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THE REACTIONS of tbe Stock 
Exchange and stockbrokers were 
in general favourable to ihe pro- 
posals, but a number of reserv- 
ations were expressed about cer- 
tain key technical areas. 

The Stock Exchange said it- 
welcomed the publication of *ne 
exposure draft on current cost 
accounting and would he .giving 
ciose atention to its proposals. 

The -Couneil expressed general 
support for the concepts under- 
lying the report of the Sandilands 
Committee in ths autumn of 
1975. A letter was' then written 
»u lifted companies - urging them 
tn include in their annual 
accounts, pending tho issue nf 
an accounting standard, certain 
rlentcnG of "iho account mg .n- 
formation which will lo- ohl.iga- 
tnry once a CCA standard conies 
into fnree. 

■'T'np response to that letter 
hj> hecn most encouraging and 
the Council acknowledges ihe 
"Ron madP by a significant num- 
ber of companies to produce the 
information requested. The Coun- 
cil will now consider whether any 
funhqr recommendations can he 
made lo listed companies pend- 
ing ihe implementation of a 
definitive standard. 

, Martin Gibbs uf .storkbroker> 



Now FASCIA installed by 
over 30 Companies 


Philips and Drew found it dis- 
appointing that the Morpeth 
steering group had failed to find 
an answer to key questions such 
as the treatment of- monetary 
assets- and liabilities, and the 
definition of distributable profits 
and earnings per share. 

On his estimate aggregate- pre- 
tax profits will iie apfiroii mutely 
halved under the melh&ii pro- 
posed. “ Thiv-.mwns that, the 
two-year prospective p/E on-rthe 
market can probably be said' m 
rather than five as under the 
present system of accounting. 
Bearing in mind that this figure 
of 10 is calculated on a very con- 
servative definition of profits, the 
mnrokt van probably be said tn 
he discounting the overall eJTecis 
of the Morpeth proposals. How- 
ever. U does not appear to lie 
giving sufficient weight to the 
relative effects on different com- 
panies “ such companies. - as 
Marks and Spencer, have their 
earnings scarcely affected.' said 
Mr. Gibbs. Others, particularly 
those .industries such as enetoecr 
ing and textiles, would not be 
covering their dividends on a 
Currenr Lost Accounting hasis, 
even with’ the inclusion of gains 
on monetary liabilities. 

The first reaction of Mr. Peter 
Thompson of de Zoete and 
Bevnn was one uf great dis- 


appointment but " on second 
thought I realised that the Steer- 
ing Group had gone at least half 
way towards producing a proper 
accounting system.” 

He recalled lhat historic cost 
accounting had evolved over 
more fnan a century while Mor- 
peth has had only twu years. 
“What has beert produced - in 
ED 18 is an accounting system 
about as far advanced as historic 
cost accounting was when the 
1929 Companies Act was passed. 
It will he up lo those who will, 
be using the figures to ensure 
that, in its final form, it is at 
least as advanced as the 194S 
Companies Art.'* 

Mr. Roger Nightingale of 
Hoare Goveti said that the real 
value of shareholders’ fund&i 
was not that it produced a system 
which “ accounted for inflation.” 
bui that, ti highlighted the 
differences between profits which 
should properly be located in the 
balance sheet and those which 
are genuinely revenue items. 
“What it failed to do was to 
estimate in any way the “ rea’l ’* 
value of -shareholders’ funds 
Sandilands presumably felt that 
this w'as not the function of an 
accounting system, and for our 
own part we would tend to 
agree.” 


^waste time /Jn trying to undev: 
stand.” .’V 

tions for an adjustment or -n • -- . .. He had no doubt that it wou I ^ 

exolanatory note after profits are jTjfOSlUll - rpqluire a major educational ex ot 1 

struck,, Quite apart from the - cise to launch such a scheme am- : '- 

implications for taxation, . pnee Anthony Frodahanu notjeren tfcb most -ardent 'advo-^; 

control and other public policy director-general of the Engineer- cattds oJuld .cijtim'lh'atthls sort o 
purposes, these compromises jpg Employers' Federation wel- systest could iritroduced'with .,, .. ■„ 
not seem to apply the - spirit of an y proposals- that - Would out substantial cost and a grea , 

Current Cost Accounting ade- to wider understanding that deifl of- extra woric. '• . 

quately to their accounts. . the^ ^greatest evil of lpfiatfoa is^ ^ . .-“fMiadljm. an* small :busTnesse! l: ’ ^1 • , 

the erosion of real profitd .-arid are Likely rip, find the -demandi:^- r 1 
reserves. - r '” /• ■ excessive and : the value nony 

He said that the experience of exiaent Eeopte Woritixig in vas-. n < ' 
the engineering industry and corporations mayr well applaud 
indeed of all wealtb^cFeatfiig system wlrich Exaggerates the"' 


..-.ii* 


Insurance 


- ii.i 

r -■■’’•••• 


INSURANCE COMPANIES are __ 

likely to express support iXprin-’ industry is that at times of infla- mystique ; of .accountancy, bu‘ ' 
ciple for the Implementation of tion distributable profltsMri feal /praqtislng -accountants will • b' rj 1 1 

ihs nv/tnnciaic (fir rtuprprit Cost Hlffpr cwnsidprahhr -from, flooded with- .‘additional ■ workr if 1 '- ’" ! 


the proposals for Current Cost terms differ fcorisider^biy -frpnL flooded with- : additional- woric 
Accounting as a means of reflect- tho-e provided by . ' present when r many, find it-diffloalt tt •• -i 


•> i 
«...} 

, :n 
l 'i>- 


ing the effects of inflation more accounting methods. A Simple cope as things' are— and it is hare 
realistically.. ... - - ^system of inflation " ' L 


-- acctamfi^ to see how .^evant the proposal' . 

C The adoption, of CCA -is un- "was needed urgentfy to safeghard really arerttf ti^ smaller busi _ 



particular reference ' 'tn 'the 
actuarial approach/ towards 
valuing -assets -and liabilities, 
which is adopted tor life assur- 
ance business. . 

The main concern, for insui> 


to group s 


.•ineft companies will probably be . . : . ..... •: • ;r - 

tn ensure that adequate recogni- THE CB3 welcomed- the publica-- “ which . reflected ’ eoonoipti-i\.;;. . 
tion is given to the special t j 0 n of the CCA exposure draft realities.” ' ; • .: ‘ s i- 

features of their business. It « and congratulated the Morpeth ' 

perhaps not widely appreciated GmU o <j n its achievement. - statement, recognising . that thf 
that insurance companies, as • acmevenienu changeover to current cos 1 - 1 

holders of net mOnetacv Liahili- “While we will of course be accounting would result in adjust-*' 1 ^:' 
ties — using the .term in its' infla- studying .very carefql]?,; ■ the meats to the reported profits o - 
tion accounting sense — are not In detailed aspects we hope ;ffce most if not aQ. companies. I*:- -a: , 
the same position as banks who general .concept will be accepted.-. -warndd .thi.L..if tiie adjust-. j 
hold net monetary assets, but and supported by- Governmedv ments to ; ^jubliahed - aoiountf... t 
they still have the same need to industry :- and- the accounting were not ta result In' widespread ; 
avoid the erosion of their capital profession.” . misapprehension on the part _uf " j 

base through inflation. The CBI was - particularly trade unionists, the opportunity L< - 

CCA will affect the presents- interested in the implications of should be taken to ensile thai ko-h.-i,. 
tion oF Insurance, company CCA' for changes in. the basis of the changes tor both annual a nc. r .,. 
accounts, for example, in its re- coniorate. tax and other Govern- management accounts were fullyurv. 
quiremenf Tor the use of market* merit policies which' - it hoped discussed frade unton re pro 
values of investments. would be developed in a way sentatives. ^ V 


Contd. from Page 11 


With the rrlcaw of 
CQiS bv the Acvouniina 
Stondards Comimiisc. many 
Cc m primes, v. ill und it necessary to 
tc c>amirc thcr methods <jf ^ccountinq 

FASCIA- FINED A8SET S> STEM CONTROL 
INFORMATION and ACCOUNTING is the most 
M,*uc?s* f u‘ svsiom iible to doai with the nc-.v 
accounting requirements ot ED IS. 
m .ladition to Fixed Assets Accounting. 
FASUA S applications include. 

C cDtlni Project Budgetary Control 
Plant and Properly Register 
Insurance Inventory Control 
Maintenance Inventory Control 

Rented Assets Control 
As-sei Utilisation and Performance Analysis 
In the past year FASCIA has been installed 



by 30 maj cr Ccmpaniys. an 
indication of its remarkable 
success m this now held. 

For details of the many advarrtfges of 
FASCIA contact: 

R T.Z. Computer Services Ltd. 

1 Reddiff Street Bristol BS99 7JS 
Telephone: i02"2j 24iBl 
or our London olfice: 

i£/i9 Sandlanc Sheet. London. Vv’ClR 4PZ 
Telephone (Ol; ^05 SS&4 



R.T.Z. Computer Services Ltd. 


credited in the first instance to 
the Appropriation Account. 
Revaluation surpluses will,! arise 
-mainly from rhe revaluation pf 
fixed assets and from* the 
difference between the replace- 
ment cosi and historical cost of 
slocks consumed. N 

(d) Directors, should appro- 
priate out of the revaluation 
surpluses and. if necessary, out 
of current cost proHl. an. amount 
based on their assessment <H tiie 
needs of the business. «' - 

16. Profit and Loss Account 
The .new form of profit and 
loss account will show; 

(a iThc operating profit or loss for 
. the year (the operating profit 
or loss is arrived at after 
charging . depreciation and 
cost of sales on the. basis of 
the current value to^he busf- 
ness nf the physical assets 
consumed during the yearf 
(biinterest payable less receiv- 
able 

(ci the current cost profit or loss 
before taxation ((a) minus 
hn 

(di taxation 

(e) the current cost profit or loss 

before extraordinary.' items 
tic) minus (d>) .* . 

( f) extraordinary items, and 

(S) the current cost profit or 
. loss for the year ((c) plus or 
minus f f 1 1 - 

IT. Appropriation Account' 

The new appropriation account 
will show: 

ta) the current cost profiler loss 
for the year from the profit 
and loss account 
ib) the amount of: 

t surpluses or deficits for 
the year (net of minority 
Interests) aristng-fronj the 
revaluation of assets, plus 
nr minus r 

ii the amount -appropriated 
by the directors to 'or from 
revaluation reserve (see 
next paragraph! 

(c)the dividends for the. year, 
and 

(djtbe balance which will ho 
a transfer to or ironi general 
reserve. - 

IS. Deciding 'how much to 
appropriate 

In deciding nn. how much to 
appropriate In revaluation 
in addition 'to the 
surplus on the revaluation ' of 


assets, directors will need to con- 
sider the following questions: 

Group 1 — leading- to an 
increase in the amount 
appropriated ' . . . 

ta i Does tbe company need to 
finance- a higher level '-of trade 
debtors? 

(h> (For Banks, in particular) 
— Does the company need lo 
finance a higher level of net 
monitory assets? 

(c» Does tbe company need to 
provide for backlog depreciation? 
fd) Does the company wish to 
maintain tne purchasing power 
of the shareholders’ equity? 

'Group 2— leading to a decrease 
in the amount appropriated 

(a) Are the company's increased 
stacks financed in whole or in 
part by an. increase in' trade 
creditors? 

(b) Wlil the company finance 
the increased cost of replacing 
its fixed assets by increasing its 
borrowing while maintaining a 
reasonable debt/equity ratio? 

19. Balance Sheet 

Assets and -liabilities will be 
shown in tbe Balance Sheet as 
described in the following para- 
graphs. ■ _ 

20. Land and buildings 

Land and buildings will be 
valued by professional valuers at 
least every five years. Tbe basis 
of valuation .will normally be 
open market value for the exist- 
ing use. - * ' - 

Where (here w ho open market 
value for rhe. land and buildings. 

, the -buildings should he vaiued- 
at their depreciated replacement 
cust and; the land at its open 
market value. . 

Depreciation will bo charged 
on the -building element included 
in the valuation. 

ZL Plant and Machinery 

The normal basis for .valuing 
plant -and machinery will be 
replacement cosL The gross 
current replacement cost of plant 
and machinery will be deter- 
mined by reference to . the 
following data sources, .which .are 
lisied in descending 'order of 
preference: 

(1) Suppliers* official nnce lists, 
catalogues etc. with appro- 
priate deductions for trade 
discounts: • . • • *' • 

(2j The company's own replace- 
ment cost estimates, based 
on_expcft opinion; 


(3) An index compiled by the 
company from its own pur- 
chasing experience; 

(4) Authorised external price 
indices analysed by asset 
type: 

(5) Authorised -external price 
indices analysed by using 
industry. 

Depreciation will be deducted 
from the gross current replace- 
mem cost to arrive sjt the net 
current replacement dost: Com- 
panies may wen value different 
assets by different methods using 
methods higher 'In the list for 
their major assets. 

22. Stork and Work In progress 

Stock and. work in progress 

should be shown in the balance 
sheet at its value to the business 
at the balance sheet date. The 
value to the business 
is the lower of current replace- 
ment cost and net realisable 
value and will be determined 
from one or more of the follow- 
ing sources: 

la) The costs currently being 
incurred , by the company at the 
date of. consumption for the 
various costs elements, that is, 
purchased materials and ' ser- 
vices. labour and overheads; 

(V) For purchased items where 
no relevant materials or services 
have been purchased at or near 
the date of .consumption, sup- 
pliers’ official price l ! sts. cata- 
logues. etc- with aporopriate 
deductions -tor trade discounts; 

fc'iAn index compiled by the. 
company from information on 
its cost of purchases and on its 
iahour and overhead costs: where 
the cost of Identifiable elemenls 
of stock and .work in progress 
have changed at materially dif- 
ferent rates a separate "indpx 
should be prepared for each 
element: 

fd) An . authorised external 
price index for the costs of each 
type of .stock used by -the com* 
pany or for the costs of stocks 
nf companies in the relevant 
industrial category, 

23. Monetary items 

Debtors, wedltocs and other 
monetary assets and liabilities 
will be shown in the balance 
sheet at their face value, 

-No adjustment' will be . made 
in: the Profit and Lass Account 
"in r&spect .of these Items, bur the 
cam or loss oq holding net mone- 
tary assets,- analysed into its 


principal components, will be 
shown' In the not?* to .the 
accounts. 

Where a liability is also, a 
(Isted security the' total value oF 
tiie' ; 6i*lstandlng amount, based 
on -tbe: mid-market price, at the 
balance sheer date, should be 
shown by way or note. 

24. Effect of change in the value 
of money 

The change in the va'lue of 
money. Is a reflection of the 
change, in the quantity of goods 
or services which can be piu> 
chased for- a pound. 

A measure of this change- fcs 
the general index of retail prlces 
(RPI) which is. a measure: of 
the -changes in. the price. .level 
of representative “ basket - of 
the goods and Service purchased 
by most- households. ' ' • ' r," - 

In order to show "the. effect of 1 
the change in the value ot money 
on the shareholders’ net equity 
interest, a statement should He' 
incorporated in the notes to the 
accounts. : The statement wiU 

compare:.. ■■ j 

(a) the sum ar which the net 

equity ' interest would peed .'to 
stand at tbe end of the year In 
order to have a purchasing 
power equal to. that which it 
had at the' beginning of. the year, 
with- . . ■ \ . 

(b) tbe actual amount of the 
net equity Interest at the end 
of the year.. 

The former amount vs obtained 


'acadeiv 



r .- ii 


• *-il 


by multiplying the opening pec 
RPl'.Ht 


equity interest' by the 
the end of the year and dividlnjj- 
by the' RPI at the beginning of 
the year. This comparison will 
disclose a' gain or low in 
purchasing power of the net 
equity interest over the yekr. 

23. Deferred Taxation 

A provision. ..for . deferred \ tax- 
ation should be made tinless It 
can be' shown with reasonable 
probability' that no actual 
liability will arise in the fore- 
seeable future. . 

The full deferred taxation pro- 
vision! as calculated" under the 
provisions of SSAP 11, “ Account- 
ing ftjr Deferred Taxation.* 
should be shown by way of; note 
ter- the accounts, if the full pro, 
vision, has not been made io the 
accounts. - 

.The make up of any provision; 
made, or shown by way of note 
only , should also hr disclosed. 


26. Investments . 

Quoted Investments will 
-normally _ be- valued at mid- 
market price. Unquoted Invest- 
ments- will - be ■ valued on the 
basis of the CCA assets of the 
company ' Invested in or the 
stream of income from the in- 
vestments. • 

'27. - Consolidated Accounts. 

Subsidiaries '.uni- Associated 
Companies 

f Subsidiary and associates .. 
accounts .should-, He on a CCA t-M 1 . -, J\ i. 

basis Or. should be adjusted by- 

the- hold Wig company’ toa CCA : ; i„ 
basis. These CCA figures should-.. •'• 11 v 
then. be used as the basis for”; ,- a 

consolidation...- u-. 

28. Goodwill .„ . 

•; The '.aM>w)priate acooanung, • >'•: m 
treatment of .goodwill is a .con-j^ 11 i»- 
tSHiingiSubjeet of; debate. The®* ..n.j 
exposure Draft-.doeB not attempt^: v.. 
to resolve thie" debate, but limits^ * ilf t 
Itself to givizig guidance on the q.-j.,.. 
adjustments made necessary .by 
the introduction of CCA. * ly ■ . 

29. Overseas Assets and ^ '• : 

Operations . — 1 - , ,!l l *-.: ... . 

Overseas-' Assets should . 

restated in CCA terms to. the :., r 
currency of .the. country. They ;il| , 
should thdn be ' translated ittto^ m • 1,1 i ; 

sterling using .the ..closing rate. a - 

AU exchange .diffetefl^ 65 ans 1 ii rtri 
lug from the : .regtateroent of ? Iu . •' 
assets and liabilities. .should be-i*. 
treated as rev^uatien surpluscsy 1 
or deficits. \ .... i, , '■ 

30. Comparative figures . "r; p , . 

AIL edcrespoflding-aniounts lor. ^'i,, )i; _ 

•the' p'receding : V^;shuttId be vi h[ ■ • 

stated as shown iti the previous ^ ' ' t 

year’s accounisr. that is-. - there • 

shoi/id be -no .sdjtwtmrtts for^ 
changes in prices since last year;"; , 

Co«f Insion . ■ • • ... • l?*.- ‘ ' ' ' * ' 

.The introduction of CCA w»n 5 q , " in:.,.- 

be a.major change in aoioynungi i i n. 

praetiw within the W-K. “W-uu . . 

doubt , It v&Xl, initially, at . . 

iiavnhte companies, and _th«r, •' 

auditors id .more work than the H-.i ■' 
.present sgrstem^T Woik^ 1 ™ , "»iii,! h . '' 
.acconntiog. ' i,„ ' 

Bnt the improvements in jna ^!. ri „ -!„• 

relevance and. usefulness :<h toe.M ^,.7 1 '«* . . tl 
resulting -inforiuatidn to inanage* 
ment employees- arid-^ -tawsrors ^ l i 

..nil V .uhniink ani-'inlWlSG W 


'"■I'll- 
'll .1 ,. 


'IJ'VI 


111,*'- .IMIflV,-.-- — _ I l| -'111 

will far outweigh any increase in 
workload: - ' : *»* • 


• ii 


workload:-- - . 

- CCA will help to provide the ^''h , 


up-to-date financial lufoonatimt " ,, ui l|1 


which , | 


busi ness is to- snmve. prosper %t n 

. : - j j, o.tinTinrf > 


and grow ia teday s ififlaudnarr ^ (|f 

world. : - - : tj 
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' So support the nriadole'of "’Ha?? were resolve, answer to the question " What Iajed to the Common Market THE PUBLICATION to-day of 

itirrent cost accounting (CCA) dufedTwnri mS?mL~ p T 2116 ““Pe* Com- The draft Fourth Directive, of the Morpeth Group’s proposals 

1 This was made clear by the then hav* , _ or ^ , e . ^ e J pl ? po ^ s EDlttee ®eed fed no remorse the EEC. which deals with the on current cost accounting 

I Secretary of State for Trade in e , . fay ^ 0066 "the question is. one which format of the accounts, is at (CCA) is of major importance 

-November 1975 -when welcom orga ? IsatMms > 3X1(1 reasonably has plagued the academic heart present being discussed in Bros- to the finance director. It will 

-teg the Sand Hands Report and Went which though of the accountancy profession sels os the assumption that be his task to see that the new 

Was confirmed in a written n0t necessarily the final for many decades and the only accounts are prepared on an system is successfully implemen- 

! Usurer in the House of Com a ? swer * WxU mee * “any of the consensus is that, at least in Historical Cost Basis. There is ted and that its implications are 

\ 'joans yesterday by Mr Edmond shoncom “ 2 s of historical cost Practical terms, it is not likely some provision to enable com- folly understood by all -those in 

I sSav the Secretary Fnr Tw accounting. Of course not t0 be answered conclusively in parties adopting another basis h is company who use financial 

laflithe publication of Erno«m^ everyone wiJJ be content and the^foreseeable fnmre. to do so, providing they provide information, 

ijfot 18 *ED 18). ttSSSS l 5 ere wlJI d0 «btiess be some There is no present proposal infonnation from which, for bal- |t u important to appreciate 

\ therefore that in so 21 adverse comment during the t0 redefine what amount may ance sheet items, the historical &at CCA wiil SOOD -J|f ace 

: ^18 accepts and applied tte ® xpo t Si f e funds- le SaH y distributed (though cost equivalents could be ;de- “Juttoml accounting systSn 

! jjafl dilands' approach it too wilt I ? e . Qta ^ potnt which the * decision has yet to be rived. The extent to which this w ^ c j 1 y,as been in use for over 

j -jjave support in Whiteh all, objectors wbo woal(1 PWfcr no ta ^ n > 31,(1 rt 15 accepted that would cause complications for ^ years. Therefore ED 18 is 

firing the exposure period the cfaa ? ge bave t0 «eet however, auditors cannot be expected to companies and the degree to nQt any other draft account- 
' ^Government will make a close * s historical cost account- 3udge the wisdom of the distn- whig the present draft direc- j standard dealing with a 
I ^of the implications ^^ ing is wholly misleading in most Poli^rf directors. With «j“ bc aspect of accounting 

, — _ j ciTcuw^anwe Wn. nno *****i~~ these considerations m view the eased are matters which con- , 


BY MICHAEL LAFFERTY 


executives and employees to all 
the implications of CCA. 

For this the starting point 
must be the exposure draft 
itself and there is unlikely to 
be any substitute for a thorough 
self-education. 

From now on many organisa- 
tions will be running courses on 
the ED IS proposals and for 
many people this will prove to 
be the best means of getting an 
insight into the subject. In 
general the practical courses 
being arranged by the leading 
professional accountancy bodies 
would appear to be the best bet. 
but the big accounting firms 
will also be running free 
seminars for their clients. 


deliberately to offset the limita- 
tions of historical cost accounts. 
Under CCA all assets which are 
in use should suffer a deprecia- 
tion charge. The financial direc- 
tor should set in train a review 
of bis company’s depreciation 
policy to revise the life spans 
attributed to assets onto a 
realistic basis. This could double 
your CCA profits at & stroke. 

Plant registers: One of the 
greatest difficulties in introduc- 
ing CCA in many companies 
will be the simple problem of 
obtaining infonnation about the 
age, cost and location of items 
of plant and machinery- An 
immediate start should be made 
to prepare a plant register 


nimne thp 37 mnnih? „ U P 511 a system: *t is not a 108 , relevant figures meanings and uses from those 

thaSm up of satisfactory . way of providing sepwateg for users to Interpret f prm • W e are Accustomed to. and above 

iumratto P Steerinl useful “formation to users of “ ^ Gunk most appropriate MOH WllU ^ realistic than ever 

S MwUth . CoSLttS? “? accounts 3nd « the same time ***7* ** 6 key figuro of Becaase ^ introduction of before. 

have served as one oTthe two ?*/“? -°- me inanageineDts t0 ?n h Jp Tnv SteSnef* a? S) CCA will lead to better iofonn a- First, th* financial director 
Government representatives on “£“* J*** “» £ cSmmLS* SS t minting Uon beins p " vided 3b0Ut &e should study the timetable for 

;**t Committee and have t0 *** interests both of Performance of companies over- the introduction of CCA in 

Sdtaneously served 0 on the Their companles aT3d of overall all, it can be expected to have statutory accounts to see where 

SSiTm *ta Pr0{0Un ? ef£era S “if, .«■»“: hi, OW? comply fils into to 

Whitehall which has been fol- ^ Thl ere , were senous reserva- ent relative profitability of three-staee implementation, 

lowing progress and^conSrtiris tio ° s about ^ accountancy JSS?“ 5 £° fJ* £ rerious sectors of industry and until the Dhased introduction 

lovenuSent Views ThtehS Passion’s original proposal to TSSSS commerce and of different begins, both the accountancy 

not been the friendless pisitira acc0 V. m . for inflation by Current .“f b £!lSt companies wilhin th ? se bodies and the Stock Exchange 

tfmay sound because WhttehS Purchas . mg Power < cpp > th ! PP ^ that In the 611011 term *5 effect 18 have given guidance on what 

§ more concerned with the • cco «®tlng--h e nce the setting S?®J ^ JS* likely to appear unfavourable companies should be doing in 

r^oad strategic i^ues which up of , tbe Sandilands Comnut- ^ ®*® w * ® ISSh.mS' ™ ted t0 h ^ hJy . “P 1 ** 1 int ^f Jve their statutory accounts while 
S from the mteoduction of It* l' is “ eidta “ e therefore 38 **mg -^nditeble manufacturing industiy There hjstoric «,* fi?ures continue as 

i new system of aremmlne 11131 tbcre are doubts as to the ^ ile entering into the 1S bound to be doubt as to ^ basis or the main financial 
»ihu> rhJ^nrim* wisdom of including as part" 'of academic fray. I suspect that whether there will be sufficient eti+ements. At the beginning 

Morpeth Committee ? set !o hv 11,6 accounts a Statement show- there may he some concern as understanding of the reasons of 1973 the Stock Exchange 

•&ounSprofe^onwS iDgthe on shareholders* tovhefl,® c ^ receptions per- for ffle apparent relative in- “ged Sted romp^es ^on 

^ 1 UIgs s * OD wim e q U tty of changes in the value “itted to enable gains on crease in profitability in the 0 . n r»rtfr*»hlp an d until some 

Snceotrate^uoon S t , hp P °^tinirf of mone y 88 measured by the efficient buying to be included financial sector. The service and “^Stion has been ~iven of the 
-2, e “ ” p , 0 " **“ Retail Price Index. - i* operating profit are adequate Iabo ur intensive industries will [““E* which the Peering 

’SSmmended h should dU S However, a substantial body to permit a reasonably realistic also show a relative improve- ^ ^ill rwommend that cur- 

S”ed urgently in order to of users * accounts, including view of industrial Minings to^ ment. However, these short tmn ^ P cost acCQU nts should be 

SES ! x 80me restitutions, believe that emerge, or whether these earn- effects should not be given too Dresented « t0 publish certain 

achieve a swift implementation. ^ inf orraat ion in the State- ings are now going to be much weight The reduction of SJSSmentarv P CCA figures 
While there have been ment is important lor a proper significantly understated. reported profitability will be th ' of 

"several occasions upon which understanding of an entity’s It is . noteworthy that the likely to lead to a move towards ?."*Lj ent th<? CCA value of 
views on the fundamentals of performance. The inclusion of problem of definition of earn- improved real profitability to assets and the related 

accounting theory have been this information, together with mgs per share is not touched in restore relative performance dpnrpc ; at j Qn and the pff ect n f 

ftotiy debated (and with the that relating to gains and losses the Exposure Draft The reso- closer to familiar levels. . flation ‘ rh . net m0 netarv 
evident enjoyment of the par- on - monetary liabilities - and lution of this problem could Notwithstanding the points business 

ties involved) it is upon ' the assets, is perhaps the most con- have important implications for discussed above, the Govern- P° A . auoted com- 

det ailed practical problems that ^rerersial aspect of the whole the attraction of funds by in- ment believes Hurt the interests . k d . move as 

*he Morpeth Committee has Exposure Draft It is, however, dustrial companies (in so far as of the nation require the intro- P 3 " 1 ® nn«ible towards a 
primarily concentrated. Com- accepted that the issue, about they are seen as depending on duction of the Current Cost * which they would 

m unication between Mofpeth which there has been so much stock market ratings); principles into company account- tD produce both full CCA 

and Whitehall has been fre- ardent debate, cannot be solved Problems relating to taxation ing as soon as possible. This JcJunte and a statement of 

fluent at both formal and by dialectic. The Government «nd pnee control were ex- belief steins from a vigorously . f 0 share . 

Sfonnal level? I m therefore • understands the pressly excluded from the terms he ld view that the Information *5**"*“J™ V * IS 

dSties L aPP^ach outlined , in the of reference of the Morpeth emerging from CCA likely to. 

'rapidly resolved The How™ Explanatory Note (Para 283) Committee, ft is,, however, be a positive and valuable aid MiiSlciu would Mem that 

mint has recognised that all 3 reassessment should be d«r ,bal to . ^ eomwte<« should be prenared 

mattpr< nf urpi*A ftxr T*#>cru ®3ide . id Xhc light of eitperl- regards it as desirable that Cur- whole t hinking of the Morpeth . vi* h hnth cc* A on#? his- 
Sn bv thp nmfp«Sn ence. and that' considtetion rent Cost Accounting (CCA) Committee is the belief that the *£*** ^ 
has not snucht^^nteni^e ^ then bc X ° si ? ould be - for price contro] real value to industry and com- cSp^he great advan- 


uio — 0 useful information to user* nf 38 reey think most appropriate. iJUtii v it-i 

SLSi u to key "figure o£ me , 

raaaagemeats to :«mbnn> CCA WiJJ ,«k! to 


THE TIMETABLE 

(i) Phase 1 is for listed companies, nationalised industries, and other 
companies with assets or turnover in excess of 410m. and com- 
mences for accounting periods beginning after July t, 1978. 

(ii) Phase 2 applies to companies with assets Or turnover in excess of 
47nk, and to companies which have more than 50 per cent, of their 
assets outside the British Isles; and commences for accounting 
periods beginning after January 1, 1979; 

(iii) Phase 3 is for companies with assets or turnover in excess of 
£100,000 and commences on January 1. 1980. 


Iu the meantime much 
preparatory work needs to be 
done. The following notes by a 
leading chartered accountant 
closely concerned with the 
development of CCA highlight 
areas for immediate attention: — 

Accounting records: Historical 
cost accounts will be required 
for at least four more years and 
it may well be that most com- 
panies will continue to maintain 
tbeir accounting records in tra- 
ditional form and make adjust- 
ments for CCA on subsidiary 
manuals. It is therefore impor- 
tant during the experimental 
stage not to upset accounting 
systems until you bave firmly 
decided what new features you 
require and have tried them out 
on an experimental basis. 

Depreciation rates: Many 


showing all the required details 
so that in 12 months’ time all 
the spade work has been done 
to put the company in a posi- 
tion to implement CCA. If a 
start is made now the work can 
be spaced out and not involve 
the company in additional 
expense. 

Replacement prices: To 
operate CCA the company will 
need a constant flow of infor- 
mation about the current prices 
of fixed assets and stocks and 
work in progress. This should 
present no problem for there 
will be an avalanche of invoices 
passing through the purchasing 
department What is required 
is a system lo monitor all major 
prices and to report and act 
upon variations. 

Indices: The Central Statis- 


THE ACCOUNTANTS’ GLOSSARY 


Accounting profit. 


.‘Spoilt 


r, j na ,.{#,Li a Micut onvuiu uc isuiutu, -W ~ HULL iv i uuLuaffcuiei£i. auvuM*. mnnacremont arflmint- 

: *“ d or shown J, n - smnc 'SS5t»- “^SSafTf to ZkT XSTSn* ££ " lESS**** «*»* 

simplicity, that there is a sense 0 ' ?\ Present leaislative basis expires many ,arge com P aiu es already 

of disappointment afid tow* : ' A '5S 

tion if the practical application rPTTinr^P accounting infonnation ■ con- accomiiing ootitis basis. mternalaccountsbut ltis o 

involves complexities which rclflUtoC tinues to be reIevant th e pro- As^Sters bave asserted on obvious toat far too many large 

appear at first sight to reduce In so me wa>-s the most ponents of CCA are Ukely to numerw ^ Marions the main “ d ^iLu^^h^tafnmation 

some of the initial attraction, striking divergence of tbe meet an undemanding ^rust of Government economic £f- a D Sced^or SS and 
The Sandilands Report was Morpeth recommendation from response. . i ies in the regeneration be ^? P ™aeement dSLSnJ 

wntten in terms of general the Sandilands concept is in the As to taxation, there ere prac- ^ British industry: they ti™ «m 

principle and illustrated pri- format which is proposed for tical questions to explore and brieve that a valuable part will h®,. 0 

jnarily in the context of the the future statutory accounts of preliminary discussions between be played by the introduction of 

jpanu factoring company. Sub- companies fflustrated in an the Morpeth Group and the re^v^ area and finance 

^tantial development was there- appendix. This bears a much Inland Revenue already have just because we are Jiving in as 

fore necessary to find practical closer resemblance to the tradi- started. The major question inflati onary conditions, but realignment is made as soo 

JPWtts of accommodating the tional profit and loss account immediately is the treatment of because for all conditions it is pO3Si0,e - . _ 

: ;ttructures of various other style than the Sandilands* pro- stock, on which the Chancellor a better system of accounting in 
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Holding gain. 
Operating profit. 
Real gain. 


Yalue to the owner 
(or deprival value). 


Profit found by the traditional (historical cost) 
system. 

Current purchasing power, i.e. the system, 
backed by the accounting profession in 5SAP7, 
that raises the historical cost of assets and 
inputs with the general index. 

Current cost accounting ’ue. the system, backed 
by the Sandilands Report, that uses current 
values pf each asset and input. 

Increase in an asset's value between the dates 
of purchase and sale. 

Accounting profit with the holding gain taken 
out. 

Gain over and above historical cost raised with 
the general index. 

Th* accounting profession’s CPP reform plan, 
geared to the general index. 

Value found by selecting the most relevant of 
replacement cost, sale proceeds, and value in use 
— usually replacement cost. 


^0 some highly complex lech- Gains. The format has evolved Industry and the accountancy — — — — 

3?cal problems, for example during the course of the debate profession. (K. J. Sharp is head of the histone a ^ du “' 

Sose concerned with overseas as a result of the difficulty of None of these considerations Government Accountancy tion exercise will have to be 
‘Subsidiaries and transactions, finding an entirely satisfactory takes into account problems re- Service) undertaken to introduce 


people falsely assume that under 
ED 18 charges for depreciation 
in company accounts will leap to 
very high levels. No so. At pre- 
sent many companies depreciate 
their assets at a faster rate 
than they actually wear out 
This practice tends to be used 


tical Office publishes a booklet 
on “ Price Numbers for Current 
Cost Accounting.” More sophi- 
sticated information is available 
through the Economist Intellig- 
ence Unit The only way to 
determine whether a particular 
index is appropriate for use by 


your company is to test it out 
against a sample of purchases. 
This experiment should be 
carried out as soon as possible. 

Deferred taxation: It may 
seem attractive to cease provid- 
ing for deferred taxation but be 
warned that if your stock levels 
fall or your company cannot 
afford re maintain its capital in- 
vestment programme at the 
same level the tax charge has a 
nasty habit of shooting up to 
high levels without much 
advance warning. 

Ynur company might find its 
profits arc eliminated if no pro- 
vision for deferred tax is made. 
Before making any decision 
about deferred tax look back at 
your company’s record over the 
past five years and then 
examine in detail your cash flow 
budgets for the next three 
years. 

Professional valuation. If 
your company has revalued its 
land and buildings in recent 
years you should approach the 
valuer and discuss the best way 
of tackling valuations fnr CCA 
pu rpor.es. Valuers arc sup- 
posed to be competitive 
among each other and you 
should not expect to pay Tull 
rates for repeat valuations. 

Dividend policy. CCA may 
affect the dividend cover in 
ynur company’s accounfs. The 
financial direc) nr should estim- 
ate the effects of the introduc- 
tion of ED IS on the accounts 
and begin in calculate what pro- 
portion of holding gains may 
need to be distributed. 

Goodwill. If your company’s 
accounts include goodwill con- 
sider whether you can elimin- 
ate the gfAdwill against a re- 
valuation surplus on fixed 
assets. The Accounting Stand- 
ards Committee may require 
goodwill to be written off in 
the future. Rather than use 
future profits to eliminate whar 
in CCA terms is a meaningless 
figure it is best eliminated 
against the revaluation reserve. 

Wage negotiations. Wage 
negotiations may take place 
against the background of the 
results produced by the com- 
pany. In which case all those 
involved in wpge bargaining 
need to be made aware of the 
different type of information 
produced by CCA account 
When CCA accounts come 10 be 
accepted greater pressure Is 
likely to be made to reduce 
costs and improve profits. The 
best way of doing this is to 
reduce staff costs. 

Computer programs. If your 
accounting systems are main- 
tained on computer facilities it 
may take a long time to re- 
write the programs to incorpor- 
ate CCA infonnation. In this 
case your computer manager 
should be warned of the work 
required and the cost of re- 
program miry. 

Auditors. Your company's 
auditors are unlikely to be in a 
better position at present than 
you are to plan for CCA It is 
however wise to remove any 
possibility of conflict before you 
make any changes. It would 
therefore pay you to clear your 
plans with them before imple- 
mentation. 


AM ACADEMIC’S VIEW 


The accountants’ safe haven as far away as ever 


BY W. T. BAXTER 


WHEN DESIGNING a new 
kind of aeroplane from scratch, 
' *e might sensibly start by 
learning all we could about 

- '’-relevant theories of aero- 

dynamics and existing planes, 
■ty. instead we adopted several 
"^scordant and dubious prin- 
ciples — if we ignored the 
ttperierree of others — If we said 
Tirt engines are good, but so 
are diesels, so lot’s stick both 
we delegated the design 
Of different bits to groups work- 
■®g' apart — if we went heller- 
■■fkelter for jumbo size-— then 
’jWr invention might not inspire 
( ■- 3>iuuKnim confidence. 

; .‘UThe. Morpeth committee rs 
_-i«rdly to be blamed if its new 
Standard, out to-day, bears some 
likeness to that plane. They were 
- Wade to work at speed, and can 
with reason plead that lack of 
.fime forced them 10 skip pre- 
■■ * J.wiusary studies and lake short 
- ' ? «WS. 

’ 2 j Th?y suffered even worse con- 
. viraint tbe committee, was set 
'.'.'i&P. on Government orders, to 
• ’:Show accountants how to put 
•'^to effect the Ideas in the San- 
•wtands report. Sandilands re- 
■ -sSiBunended that assets and 
~?08ts. should be stated at current 
■n^aftie, but the owners 
fspital, reserves, etc., should be 
1 «tt at historical cost. It rejec- 
ted out of hand all use of the 
•'.-•.Seaewl index— which means 
- -that (he Sandilands system fails 
^mpletely to perform two of 

’ essential I 3 sks of. inflation 

- Accounts: to show loss or gam 
•_ money (for instance from 

Writing or owing pounds while 
their value rinks) : and real loss 
. - and gain oirntber i tents, ill my 
. house appreciates by 20 P er 
; - v ceoL whilo - jjjr: general index 


rises 15 per cent., I have made 
a real gain. If it appreciates by 
10 per cent.. I have made a real 
loss. Real gain and loss are im- 
portant alike in appraising busi- 
ness results and understanding 
theory \ . 

These defects were to some 
extent avoided in the accoun- 
tants* own earlier model, 
described in Standard 7. and 
brushed aside by the Govern- 
ment- It uses historical cost 
raised with the general index— 
that is. it re-states tbe historical 
figures in current purchasing 
power l CPP) ' equivalents. 
Admittedly, this model is weak 
for asset values. But it does 
show gain and loss on.monettty 
items, .and also an income figure 
that is (to my mind) the best 
available, as it reflects increase 
hi the owners' real wealth (re 
contrast to Sandilands’ Increase 
in physical quantity). It is 
fairly simple and objective, ana 
has much in common with the 
tried systems of Latin America. 

The Morpeth model dutifuJIy 
retains the “current cost 
accounting” (CCA) figure® irf 
Sandilands, but tries to graft 
some CPP refinement. Its bal- 
ance sheet follows sandilands. m 
jumblipg up current and his- 
torical values. Its income state- 
ment too starts like Sandilands, 
but at the end veers off wire 
an appropriation for 
maintenance that reay volun- 
tarily allow for loss on holding 
Ssh etc-, as worked out in a 
separate CPP statement CCA 

and CPP can in fart be blended 
oleeantly, by what the Back- 
ground pnper to report 

£lls the “ideal method. But, 
this takes time to understand or 
apply, and is rejected- 

Let us now look at the main 


proposals of the report. Assets 
are to be shown at their current 
value, defined in tbe selective 
terms of Bonbrigbt’s “value to 
the owner” (deprival value). To 
my mind, this concept is best; it 
will make managers think more 
carefully about whether they 
are using fixed assets in the best 
way and will make published 
balance sheets far more real- 
istic. 

• But deprival value will not 
always be easy to find. Parti- 
. cnlarly in the first year of the 
new scheme, it will put a heavy 
strain on managers' time. In 
50 me firms, tbe cost of finding 
it will be high (for instance 
where the assets include hun- 
dreds of retail shops). Tbe 
scheme will be a lush bonanza 
-for surveyors. 

For some assets, the con- 
ceptual troubles are baffling. 
What happens, for instance, 
where the market is non- 
existent, so that there are no 
market prices to serve as 
guides? This situation is not un- 
common with unfinished stocks, 
such. as maturing whisky. 

The auditor’s troubles must 
not be overlooked. He will have 
to verify the new values, yet 
they- are often highly subjec- 
tive, and must be estimated by 
directors who no doubt are 
mainly competent, staid, and 
honest— -but sometimes are 
ignorant or given to flights of 
fancy. The auditor may well 
need a new reporting formula 
to "keep himself in the dear. 

Ordinary profit . can be 
analysed between , holding gain 
and operating p^flL Holding 
gain- is growth in value of 
inputs (stock used or the years 
slice of a- depreciating asset) 
between purchase and sale 
dates. Operating profit is the 


rest of ordinary profit and .is Suppose the directors choose physical sense, but they now see revaluation (nominal and real, dard can plead that full discus- 
the whole of it when input to plough the gain back and so tbat they want value, not tons, unrealised and realised, on sion and testing are ruled out by 

prices do not change. Ibis increase the su«i invested in It is odd that this risk has everything save monetary the need to race 10 a dead-line, 

analysis is of mild academic assets. That increase may take attracted so little interest. items): and then it takes out But then we should start with 

interest <it is supposed to show the term of, say, an extra inflation does not change the 3,1 appropriation made up uf something simple and proven. 

1 _ 0 »V,„ ni.nl.., .... L. .. l-nTl .r 


When, however the Sandi- in both forms the bust- the value of money) and real for cap** 33 maintenance. As the cautious evolution, not startled 
lands committee turned CPP ness is expanding in the econ- gam. The former should be retention running through the jumps. 

orefit. it bad to Sunt for a sub- omjc sense - n extra invest- omitted from profit, the latter whole report has been to Perhaps the issues go deeper 
stitute Operating profit seemed meot wiU boost earnings, then kept in. For instance, if stock measure profit in terras cf than we like to acknowledge, 
tbe very thing- k has an air ft meet5 the best test of opital appreciates from £100 to £120 capita] maintenance, this last The kind of measurement with 
of Intellectual orofunditv investment, whatever the virile tbe general index rises 15 touch seems a sad confession which we are all most familiar 
(spurious to my mind) and can Pbyricai characteristics of the pe r cent., accounting profit of failure. The final figure cf is that of physical quantities 
be relied onr-so teng’as input assels - should indeed be cut by £15, Profit will be an odd mongrel. <fn r example weights): and it 

prices are soaring — to stay low. Capital outlays on extra build- but £5 ought to be recognised as i n an attempt to conform to can differ in nature from mea- 
Tbe Sandilands income state- ings and the Jike are not tax- income. CPP accounts charge Sandilands and yet not junk sure ment of more subjective 
ment therefore depends on deductible. So, if justice were th® ^15, Sandilands and Morpeth CPP. tbe Morpeth report sug- thing*. If Miss X tests her 
operating profit and banishes our sole concern, neither should *20. It will be ironic if a gests that its CCA accounts weight on two machines at 
holding gain Ao the outfield, extra cost of physical replace- Socialist Government concedes should be followed by an en- Blackpool, and the machines 
The new report follows suit: an ments. But here comes the rub. 1116 tirely new kind of statement. In disagree, we can reasonably hold 

untried gimmick js trie centre of If outlays on tax and dividend The difficulties of measuring conflict with all the earlier that at least one of them is 
its income calculation: Oh! let prevent outlays on replacement, holding gains are still un- figures, this studies the equity wrong. But If she Roes in fnr 
u$ never, never doubt/Wbat and if the firm is unable to per- explored, and may be great interest in CPP terms — the a diving or a beauty competi* 
nobody is sure about. suade the capital market to lend Any simple measurement must “ change in proprietors’ interest tion. and each judge gives her 

The soundness of the Mor- the needed funds, all manner of be an approximation, possibly after allowing for the fall in a different mark, the disavree- 
oeth procedure can best be HI results may follow, unem- inaccurate. Definitions are not the value of money.” Here at ment need not suggest incom- 

. _ ^ _ _ . . «*v fnr i n ctu n no otiW P!IW fflr Inctonffp ctfirflOfl onefe lacf t* m R mirac nTI m^hnrn nntprtpp ‘ Kl CtAe ITSfV 


prices a n fairly stable, yet case 101 “ wncessiou. put n TOnDaue as cnarges id ine ^wuiis-puim 10 rerorm, inu pose unuununy umy n h wu- 

assets of the p iven firm rise in should be called by its honest income statement, and yet may statement would have been fined itself to physical traits, 

price -while they await sale. The nam€ — subsidy for a particular be due in large part to keeping admirable: as an apologetic Thus it could order the judges 

stens In the <starv are: ( 1 ) the form of investment— -and not the stocks that yield holding postcript, it must strike readers to choose the girl whose stntis- 


revenue, and thus the holding gain spells low tax. But what meni Me mniupneo. me suwuoiea aiong on one toot 

Fit iSlised: (3) to to£t Juips to "U1 allow much scope » end one fin. Ltow.se the me.snrement of 

firm makes use of the proceeds other way. and there is holding ingenious minds, and may prove I am an enthusiast for infla- wealth is largely subjective, and 

—that is, to pay dividend, or loss? Current cost of stock and (b) the accounting terminology) tion accounting. But the Mor- standard figures may be uniform 

to plough back in more assets, plant input then drops, and so 3 jWdlert paradise. peth model seems unsure in jut i Jurt. Even ffle wisest 

To serve their readers well, ac- operating profit is bigger than Though the Morpeth com- concept, costly to work, and standard may not bong account- 

- ... ./ U-.J J .< V 1 - info tA fhfl ralm havon that th&v 


answerable for their use of the rather than lower dividend: and, nises (unlike Sandilands) that investors the information they — 

owners’ resources at (3). The thanks to clawbacks (worse than holding gain deserves mention want. And I do not think v.e IV*. T. Baxter was professor 
ordinary income statement tells under present rules) the firm there, as also do loss and gain should distort •’income” for or accounting at the. London 
the story less badly than a re- pays more tax than if ordinary on monetary items. So, at the the taxman's sake: benor con- School of Economics, 1917.73. 
vamped form that hides the profit is the base. The owners’ tail-end of its income statement, linue to have two figures. and i«» the author of Accounting 
holding .gain, ’’substance " is maintained in a it adds an omnibus surplus from Apologists for the new stan- Values and inflation. 



Arthur Smith, Midlands Correspondent, examines the working of the Government’s acceled 



Working out a new deal with in 






pHivrF Tins is pxnected to generate investment addition to report* in pro- will create 1.000 new jobs over 

THE eHA^CELLOB . is expenea s ^ 10t300 vincial newspapers and appear- the three years starting nest 


expected to announce details in o* . SWlm, and CTeate 10,300 ^,‘c^s’on local radio and tele* April, and marks a fundamental 

his imminent package o: J - vision. The most successful extension of capacity-. Capital 

S Ki °o JZHSIS' Zv tolT: •»«* hm T?' *?* “T ST***' “ at 

V&m/nt in manufacturing m0Te Kee nly than in die West indiv,dual . mnIMt w ‘ th , ***«" “J": “J, 13 ™- * ?'"■ 

mdustrv. While the exact lenna Hid!ln ds. This is the region managlns £ renors lacal ?“V,- accordin 8 t0 Mr. refer 

and conditions on which the which has not onl ^ companies. The reward, depart- Williams thedeputyjto'nnin 

funds will be offered remain to more a p p ii4 Uons * lina “ mem of the Department of fte Board had decided by early 

be disclosed, it will draw ' h a ocelerated investment Industr >' regional office drew up this year to defer the bulk of 

heavifv on die past IS months' h " but h a list of 80 t0 90 companies its planned £7.5m. investment 

experience whh the accelerated like,y to benefit S? m in five factories * KortH 

investment scheme. ™ ™ scheme and Mr - Thompson Staffordshire. “The schemes 

<Vs a result of thl* experience T ™. WUcy ' and d6 P ut 7 visited ^em had brought to an 

the DnvUMnt of Sistrv In J * e prosperous postwar personally. advanced stage of planning but. 

believes effMtSe and efficient era ’ * e ra3Mn was hecause of the economic prob- 

oeiieves enectne ana emcieni tJJ ^ negative aspects oF re- lems of this country, uncon- 

machmeryhasbee co stru d ^ oljcy _ to indu5Lnal d* UflCCFtailltV 1X0116(1 inflation, and the fact 

to vet -PPhcaQons for State velftpmeiU certificates and C ' liCC1 UtlLUJ that U.S., as one of our 

‘f.v? 1 U 0 S ^and MUpSon measures tQ relocate eroding M a result of these efforts. major markets, was emerging 
ui me IWSIIUW ana Hi&piuuii rhp nccjirfprf areas. t . j.. only slowly from recession, we 


irsonally. advanced stage of planning but, 

because of the economic prob- 
. lems of this country, uncon- 

I Jnpprtainfv trolled inflation, and the fact 

UULCIUIIUIJ that ^ ^ one of our 

As a result of these efforts, major markets, was emerging 


between industrv and Whiteha t0 * e asslsied areas - the West Midlands has already fro “ re “ Mion ’ we 

between industry and wnuena But in the past two years senerated 23 offers providing decided to postpone. 

has been oroken down. ar .;fin aid mhp.mpc anununepri % u, wini-jr*.* fha» 


rholw Xme will reflect ***** atd schemes a0l,ounC6d Government assistance of £Sm. Mr. Williams maintains that. 
The new Scheme will rencct . . nnvprnmpnt will make j_ s 4+ ^ 


TUc new sc by the Government will make towards investment totalling had it not been for the Govem- 

the extent to which dir ct - jog ojn. available to tihe £72 m , and creating 3,400 jobs, ment assistance in the form of 


^ v-e UunlP t-O—UI. — £I4UI. aim crcouiig O.tuu JUUO. Kmauu.uc >u U1C *“ 

ernment assistan *»s Coventry-based Alfred Herbert The size of this achievement— cash grants totalling £1.3m. 

detached from regional c machine tool company. £l62.5m. a nd it should be noted that towards interest payments, the 

^derations the problems of t e tQ Chrj . s i cr u.K.. and £2.800m. every £1 of Government money Board would still not bave 

depressed areas— and ^carea tQ Bcitish Lejiand. half of has brought forward more than initiated the projects. “tVith- 


■ , .. ,J„ _e ..rt;,,,!,. LU DLUian — Ild> UiaugUL luiwaiu uiuic Ulan w— k-J’-'-w 

towards the net as or partuuiar wil] bg ^ni in the West £9 private, capital-must be out the Government ad we 

industrial sectors, f lie empnaslS , NT nnk- thi« Wilt the ,nuln„ Iha Minvn, wmilH P^rtainlv nnt PVPn bf? 


industnal sectors. ine empnaMs Midlan d s . Not only this, but the judged against the current would certainly not even be 

will be upon proouc . reaion is benefiting from the bleak investment climate where looking at four out of the five 

export putentiai ratner ferTous foundry, machine tool, uncertainty about the future, srfiemes to-day.” 

pure job creation. ^ clotiling industries schemes, high interest rates and excess Assistance under the scheme 

1 p J j Nor is it an accident that the capacity militate against new was offered in the form of con- 
Jt* linUS Tllugeu w r est Midlands has emerged ventures. cessionary loans — usually 


lh _ with most applications for the Projects initiated range from around 4 per cent below the 
‘ r ' *ho accelerated investment scheme, a £500.000 scheme to expand ruling market rate for a first 


Ch l?f2!2i i„wJtmpn C r ed Lhemp Mr - John Thompson, regional production by 25 per cent, in class company— or as an interest tfS! 
accelerated investment sene me .. tHa nf 


j rTnterTin his AnriJ director for the Department of one of the region’s traditional relief cash grant Of the £80m. 

Bud -CM fit voar ^he evacj funds Industry, says: “This was the industries at Chubb and Sons, so far allocated, more than 90 

available were fudged and the best thin " ^ bad happened the lock and safe company, at per cent, has been taken in the 
* i/mirS was set 10 the Te ^ on - u had neveT Wolverhaw pton. through to five f orm of ^ t0 companies 

iTschcn « before been eligible for direct factory developments totalling wbic h havfb^rrowed elsewhere 

A thc dcp^ of recession. the government assistance.” Mr. more than £7.5m. at the famous but accepted the government 
Department of Industry had Thompson mounted a publicity Wedgwood pottery works, assistance as a contribution 

13 ken tentative steVs to 2=2L ^ towards interest payments. 



* . ex «Qtiye‘or Board 


■ * 'been ■- (Tnfn*m4 - ■. 


£55* 


6ecn .-- deSSd ” “ *-£5^ 


:7''rr**w.«»*e6aneiit' -v«f 

saieme • coaldrnpt fafl is ■ it) b J 0 H 
amotm^rtq -littlemire thanh|l J 


than pit J 

.jvapdtog out pound 
notes: bJ;:^li,'eoinets»' the jadaa.,.\ 1 sS 
--wial -devdopment ^ .pointsillt * * 
.anore- thau two-thirds 
of the SSO appii^tio^ fp r aid' ‘ 
were jWi^r^cted or- with* *' 
^^^Wt56¥4itLwhnert ; •• • • 
the cmeria^ indeed on present •• •' 
trends:it S^n«cMe]y that only >• ' 

£100m, of Ihe. foil allmation wiJlV 

in fact be disbursed the 

OepartiBent,v^- ; 

. Jin mafeusHts. a^essmeatjtbi ’ 
unit drew.toot otfly* on the know 
ledge of thc Ddl regional offlefe 
but also on. the expertise of tfai. 
civil servarffsPStMaibrakTowe^ . 
specialising in; particular indas, ‘ 

trial sectors, -eptSi as chemuat V ' 

or textiles.; .^Moreover,' ' onci ' f ■ 
terms had -been Jagreed wiO' ,; - 
particular -comptiijes, ; th' . r 
arrangement: was ^ «ihjert. t- 
normal Dot^crntlD^ inrf'tb; vetl i »>" 
ing by tbe.; Industrial Develop 
ment AdyiSQ^Botja. the stalj::-. 

toiy lay botfeigrtaHiaiei for th : . J 
purpose nndeff-th ejiSTZ : '-m : ■ 

chaired by Sir Robert nart 
chairman of ^QU SamueL 


Sir Arthur Bryan (right) at one of the Wedgwood potteries: Government cash will allow 
a £7^m. investment plan to go ahead, providing an extra 1,000 jobs in North Stafford- 
shire over the next three years. Were it not for State aid, the plan would have been 

shelved. 


Pndse-foi^the^ efficient way i-„V. • 
whidi Jlibe - accelerated inveff •• 
ment scheme' was T handled i • : J 
widespread- Sir Arthur Bryar ' " 


n SThrin. d *‘««s going out to the projects have in common that "^7 ^ v . v v . widespread Sir Arthur Bryar 

ntoura^e companies to brine, re _ ifJnaI Confederation of they will raise productivitj’ and While complicated formulae formula for interest relief pay- tion 7 of the Act, which provides Once a project had reached chairman of Wedgivood and 

irward major schemes, well- British industry, local chambers increase capacity to meet 6x151 r ° T way assistance ment. But the reality of the for regional assistance, to Sec- the point of a firm application man noted for his views abou 
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forward major ;,chemes. _ Wen- British Induslr y t local chambers increase capacity to meet 6x151 for way assistance ment. But the reality of the for regional assistance, to Sec- the point of a firm application man noted for his views abou i . 
moaning as. &uch an mi name of commcrce and engineering export orders. should be advanced, in practice arrangement is disclosed by the tion 8. which gives general and the initial vetting had been ^ ne £ d fMfthe private sectol](K V_1 

nught have been, it marKea uie employers' federations, in At Wedgwood the investment the accelerated investment fact that, under most of the pro- powers to assist firms or indus- conducted. Mr. Odgers allocated to be free of Government inter 1 ' ' 

period when Mr. Anthony - scheme has worked largely on jects approved. Government tries in any part of the country, it to one of his four deputy {TJ! .hrtaSefi itE , \ 

\Vedgwood Benn was Secretary — - -- - a has is of horse-trading between payments are related not to the “With a great deal of Govern- directors — senior ; financial ^ d ‘ artme _ { attac fs [] j ! vl 

about' OFFERS MADE UNDER THE ACCELERATED Sfor^t^ 

SSSJ SSSUE-* INVESTMENT SCHEME. AT NOV. 5, 1976 JJ,-, ~ JSg. J — =Sjj «,«. ’’."SSZ . 

.u^ 0 L 0 _ n I 3 l^“- th !..! e f!?. n ?f Li? Pro j* cts „ as the commercial viability of Splppfivitv had to be applied." says Mr..^ '»««»* again. from ^ private 


Wedgwood Benn was Secretary 
of State for Industry, and con- 
troversy was raging about 
industrial planning agreements 
and worker participation. 

Not only was the response to 
the scheme poor, but any signs 
of economic upturn receded and 


scheme 


extended 


Industry Secretary, the limit 


At the 
November 


latest count on 
5 this year, the 


of assistance worth £S0m„ 


OFFERS MADE UNDER THE ACCELERATED 

INVESTMENT SCHEME, 

AT NOV. 5, 

1976 


Offers 

Projects 



made 

cost Assistance 



£m. 

£m. 

Scotland 

i 

33.5 

ZQ 

Wales 

2 

16.Q 

2 S 

Northern 

4 

30.0 

3.0 

Yorkshire and Humberside 

10 

137.5 

21J5 

North West 

14 

59.0 

8.0 

East Midlands 

10 

16.5 

13 

West Midlands 

23 

74.0 

as 

London and South East 

9 

213) 

23) 

South West 

11 

34.0 

3D 

Eastern 

13 

I13JJ 

15^ 

Projects in more than one region 

10 

67 JO 

12J 

Total 

112 

<01 

80.0 


to an 
balance 


», u«wu ui, jaaurs >uui • lenns, an a private secior sinus yy -; a i an j t. 

oramerrial viability of SeleCtlVltV had to be applied” says Hr./®®*** again from *e private 

ct and its contribution OC1C tUYUJ Craeme Odgers. director, of the sector, usually in thehreafly 

improvement in the For state aid to be awarded in ““it Odgers, a former thirties and trajned as finanrail ™ 6 , 


, , r— , - suen a fasmon marks sometniug ““««« m v. ». — — :: ~ 

Department has tned to keep its of a departure. The British surance) Holdings and chairman or management consultants. ... .g^ 1 * 


a f d y fn Civil Service, with its tradition of a leading company of man- unit required/ftoni ^ 

stil! encourage compames to ^ uapartiautv. has been asked agement consultants, was him- pantes the sort of information , Mr - “amtarns th : 

brm 0 forward investment to move towards a policy of dis- self recruited to the Millbank that any efficient Board Mv’ould less6n of the exercise is thar- ■ 

Basic to the scheme has been crimination aiid selectivity. This Tower headquarters of the Dol want from its executives in “ We baVe-Iearnt Goverr ^ ' 

the establishment by negotiation was inherent in the Conservative fr °m the private sector In 197A assessing a project,' including pent working wnnthe pnvat , 

of the level of grant necessary Government's 1972 Industry The task of the unit Is to market projections and detailed sector, can^^ an effective waj ., 

to influence a company to pro- Act under which their assistance make a detailed examination of cost and viability forecasts. . In persuade companies to do tiunp 

ceed with a project Once a deal schemes have been carried out. applications for investment aid, addition, compliance - with the in . th&. national interest to in 
was clinched, it could be dressed But the significant recent trend conduct negotiations, and criteria for the scheme had to prove L efficiency. . and prais ,.i- 

up according to the appropriate has been to shift away from Sec-, approve terms. be ensured, most impertapt of exports*. 
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POLAROID 







A new low-priced 
camera for SX-70 
instant colour pictures. 




Polaroid's remarkable SX-70 colour 
pictures develop In daylight in 
minutes.The pictur^comes out of the 
camera hard.diy and flat. Nothing to’; 
time. Nothing to peel. Nothing to 
throwaway^ 


You can vratch the colours develop or 
even put the picture in your pocket 
and keep taking more pictures.The 
print-is completely protected inside a 
' durable plastic cover. 


'tint 

S G & C0 L 
Sj DAVIS ( 
JtoOLOGlCA 


i 

f 


’ ? 


ft ftE* Less than 2 
seconds after 
WUa¥¥ you press the 
green electric button, a colour 
picture is in your hand— developing 
in daylight, before your eyes. 

Polaroid's new 2000 instant 
picture camera does practically all 
the work for you. AH you do is set 


Just press the button. Out it comes. 


the distance-arid shoot. All expo- 
sures are made automatically (even 
flash), it is powered by a battery 
built into every film pack so you 
never have to buy or change 
batteries again. This motor-driven 
camera automatically propels the 
picture into your hand. A counter 
tells you how many colour pictures 


you have left. And a 3-year warranty 
makes sure all these things go 
on happening. 

Wear Polaroid’s light (1 6oz) 

2000 around your neck. When you 
want a picture, just set the distance, 
aim and press the button. 

You have it. An SX-70 picture-frdm 
a £59.95 camera. 



Special metallized dyes, developed 
by Polaroid, give you deeper, 
brighter colours than you may ever have 
'taken before.There is more red, 
more b\ue,more yellow, ftore green. 

■ And these colours last linger than 
practically, any other prints in amateur 
■ - ; photography.!' 


%|p 


"vSuggesiad Hetatf Pncc j 

TAenirt image Me 3V * 3V ! 

Pdaraw ana SJfrro'amiasafwwiraMmafiaJ 
CBflWrtdp* Mw.u8A Pwa««rtjK»Lia asm. 
t PdvOKt Cwporatton 1876 


ontCon>ant*» 

l St Albans Wen 











J . . 


: ' r 'V 








The Financial Times Wednesday December 1 1976 



15 




:$! 


V 


■ ^ 
& 




■1 i^’h 




1, 


'V " 

■■ i 


*■ 


b. 



INSTRUMENTS 

rates 


mm BY A8IHBB BENNETT AND TED.SCMETES& 


• PROCESSES 

Success for 


joint 








r? 


5ee 


IUV 


U 1 



band bare what might best be adjusted to gite an exact flow of 
~ described as a “ simulated air to suit the feed pitch set 
H Jnur T'Of'iaO • S»rl 0 io"— a joint-shaped piece of without restricting the damping 
JL JLV/ W L dfwu hollow metal filled with an oil and pulling power, to pitch 

sand mixture into which are in- accuracies of ^rO.0005 inch 
seried thermocouples. As one The device requires an air 
engineer pointed out “it is not supply at WO psi, and provides 

quite what one might have es- a pulling power of 100 lb. Auto- 

pe rmf t v „ _ . . mation can be achieved by The 

» . °J? !k of . a ^ c voric a* use or an adjustable trip arm 

FLOW metering at pressures up Rouse however is con- attached to the press tool or to 

to J5Q0 - psi *400 deg. F) is ® re t ^ at the slide raa of the press, 

possible to an accuracy of =t3 f Je ?>,, I J B 3 fwiv S Remote air control can be sup- 
per cent, using Indicators intro- j5L_, ■£SLJ» e ie'% W d ?lled - A repealer unit is 

duced by Brooks Instrument; approvai ,s pnmc available for multiple stroking. 

faetor. _ The matter .is Gauges and- 

une group of engineers is can- Instruments. Woodside Works, displaying tho echoes received 


pressure 


■repeatability is 1 per cent, of full 
sc^e. 



Flying controls by 

B®WfT 


. Measurement is by movement f^Msurirfe Summeriby Road 

of a metering plug in a fixed aS ^T‘?k J"“ Cienc J (mosii\ London N 6 5UJ. iOl 
«“*■ A £££ £ “ «* “ -g-J ^ . 

b “ i “ ,,y - g Rolls spiral 


A magnetic coupling m Dd 
the non-rotating guided . plug anorheJ^Ks 
activates another magnet rn the anotner look5. 


MSED originally on the require- 
ynsnts. o£ the Electricity Council 
far^QiaUng 600/1.000 volt elec- 
- distribution ■ cables, a 
jy&ter compound encapsulation 
•jeticess - developed by Wenern 

.Composites is now being made 
store widely available. - 

technology is called EMC 
-lA-fixpandecT. matrix composites— 
bl;can be' used to protect, for 
: Sample, a cable point by tempo- 
rarily encasing it in a casting 
box .. into .Which a . semi-fluid 
^b.ber-based encapsulating com- 

f uud is forced and. later sets. 

Joride Lorival have been 
Bely, associated with the pro^ 
jert and are supplying the fluid 
tader licence - from Wettern. 

- Sales to the U.K. Area Elec- 
tricity. "Boards will be handled by 
a-new company set up for the 
jpnrpose. Wettern Electric, while 
other sales, for example- to the 
contracting and industrial mainr 
feoance markets, will be under- 
taken by -3M United Kingdom 
voder an agreement: 3M is nego- 
tiating to look after European 
sales. In Australia. Olex Gables 
has been appointed exclusive 
distributor. 

4 , Wettern says it is dealing with 
'.many enquiries for moul ding in 

as a replacement for mal- can be either automatic or 
kffif. J™”- Road, Rhyl, manual, and is infinitely variable 


rev of the instrument, giving a “““ of mainfainin S 


srzsssj&^j&jss staircase 

frames 


3 time when more and more 


lug scales, or percentage scales 
with galls. /min. 
gradations. 

Model 3609C has flanged con- 
nections while the 3604C has 
NPT threads. All are rotatable 
and interchangeable. An electric 
transmitter can be provided 


in appliances. Much of the effort 
oes into accelerated testing cf 


or per hour components. 

• METALWORKING 

Indexer can 

optionally - with outputs to ~ 

various standards. More frufii LI 1JL/1C LOOI 
HemDShav.' Lane. Sttieknort. at 


Hempshaw Lane. Stockport. 
Cheshire 7061-480 86141. 


• RESEARCH 


lids ampoule filling and sealing machine is 
boused in a newly-constructed sseptfe/dean 
environment at the Thomas Keifoot - 
laboratories in' Lancashire. It is part of 
a eoippact production line made by 
H. Strundc and supplied by Robert Bosch 
Packaging Machinery (UJC) of Acton. The 
washing -and. filling line Is able- to produce 


years 
of gas 
technology 


HJchgale, on an oscilloscope the distances 
(01-SS3. 9S511. relative magnitudes of tho 

faults can be determined. 

Original use by CEGB was in 
inspecting the internal condition 
of condenser tubes in power 
stations, but it can be used to 
look at tubes having a wide range 
of lengths ami diameters. Appli- 
cations arc expected in rhe dob- 
drsiructivu testing departments 
. of the oil, chemical, processing 
h * and boiler iiiakim; industries, 
coils can be formed from tube “1 “ mutateuanrete 

section or bar with the Tauring FJZP l v J£T VSk^ '.mSS 
Alfa 50 rice rolling machine EjlinR ' London ,01 ’ 5OT 

marketed by Addison Tool 
iSaies) Company. West fields _ 

Road. London W3 ORE (01-993 • CONFERENCES 

Applications arc diverse, rang- l< F^T rPQninP 
ing from the frames of spiral A\wA vOi IXXAg} 

AN ALTOilATIC spiral indexer, staireases to shop display racks. 


RIXGS. SP1R.VLS and 


production 

AN AUTOMATIC spiral indexer, siaircases to shop display racks. . « • 

developed by Bristol ool and The machine can be sited w thP Cprtl AT 
Gauge Co., when fitted to a stan- operate vertically or honrnntally tJ Iv JV/UIUi 
dard universal milling machine, according to the space ^variable - - 

enables flutes to be machined on and the requirrmenis uf the TmUnQ 
three cutting tools siznul* application. JtillllviO 


- 200.000 ampoules per -week of a. wide range 
of ‘pharmaceutical products and Kerfoot has 
Invested some £150.000 in the project. - 
Clean-room facilities hare been provided by 
Envair (UJC.) of Rossendaie, Lancs. The 
' other Strtmck units include an ultrasonic 
cleaning unit and a drying and .s terilising : 
tunnel in stainless steel. 


NOW EMPLOYING some 
people in 100,000 sq ft of labora- 


400 


taneously. Rollinc and forming is per- p iMnRinrv 

The indexer has three spindles formed by three shafts powered D 
on 3.5 inch centres. Each spindle by- a 4 hp motor, and carrying 
is bored through to take* draw- rolls which are split to acconi- 
bars. or for bolding a collet rnodate flat si np on edge, or tho 


tones and offices and costing <?* u ? k or similar work holding * ebs 


University Engi- 
neering Department plans to 
repeat a four-week summer 
school next jear c September 4 
35- to 


abo>9 £4m. a year to maintain. 
Watson House, the domestic 


device. Iron or 

.Up to 36 equal divisions are shafts are 


nr nrnfi -c oJh -Tc io 30 f aimed mainl> at 35- t«» 

®f r T pi r ?fi* J 45-ycai-uId extevuives in the 
-■i LiustabTe acainst ‘‘Metrical and electron.es mdus; 



• COMPUTERS 


ISwyd 10745 31603)* 


Winds GRP 
pipes and 


to give flexibility .of laminate 
thickness. Tapers can be pro- 
duced by increasing or -decreas- 
ing the speed of each pass. The ‘ 
whole operation is controlled by 
one man, usually with an assist- 
ant to handle materials: If the 
machine stops for more than a 
few seconds the system is flushed 



by 


French Government 


laboratories over the last 50 - , , _ 

years has probably been the The equipment enables spiral ro!ls * or progressive forming 
technical back-up ‘ needed to fiutes to be machined on drills. 

make the conversion to natural reamers, milling cutters, end _ 1 , 11 

gas starting hi 1967. But since Mills and similar cutting tools. I llljf K IOOK 

then there has been solid pro- Large components up to 6 inch 

gross in areas such as standard- diameter can be machined singly, 
isation. co-operation w 
appliance makers, combustion 

problems, spark ignition, and the duty bearings. DEVELOPED IX conjunction not hkuly to have been treated 

balanced- Due. Liaison with in- The* maker is at Cburch Road, with the CEGE as a means of in ihc participant’s original 

dustryis.no simple matter since Kin gswood, Bristol (0272 674SSI). examining a large number of degree course and will include 


ye IT . o up iu v iuvii -w* 

ard- diameter can be machined singly. , , -i 

eith and for this the centre spindle Qf Til HPC 
tion of the indexer is fitted with heavy ^ ^ tu L/V/ j 


for diTe rent »» vho need rom-shing and 
- r u, . flen - 1 updating in advances that have 
taken place over the lust 10 to 

ears. 

Those in the telecommunica- 
tions, computing and systems 
engineering fields should find the 
course useful, m particular if 
they have moved away from 
close involvcutem in scientific 
work to a broader livid of 
management. 

Technical topics covered are 


there are some 25 appliance 
manufacturers and 350 

altogether. 

Considerable effort is also 


~ Pneumatic 


with solvent 

Because moulds, especially for IN THE' four years 107^80, the and more money into the latter — 

AUTOMATIC PRODUCTION' Of the larger sizes, are often made new computer manufacturing without the slightest hope that being made to build up standards £ 00lir 4 

glass fibre reinforced polyester of wood, the machine’ is supplied company formed by the amal- it would ever see CEL as an within the EEC. but the only |CCU X Ui 

resin pipes, tanks and cylinders, with an applicator which can be samation of most of Honeywell- international • company. outcome so far has been EN26 

rtnging in diameter from 2 to used to apply a plastic film to .sec- Since JuIv L vhen the ^it^^^^en'lSen eSs^m TTOWST" 

wi. uigouiAiiuuu wui -bkl. j__v _i n , i • agree with continental countries x: iuoe up io 

estimated Fr.Ubn. of support IShImT i??? S about testing methods, and some PULLING AND clamping power Reflections occur 

- - - S?“SaSSrS“™S, a Sthte ■*“»" «» »««*. of powor p^ss rtcre there I "p P„conlim,i t y eoo-renool activity. The school 

tne compapy is on quota wlth its say the least For example, the stock material can bn provided that will provide a sufficient is residential at Trinity Hall and 

a gas by the Micropower air gripper change of acoustic impedance, the inclusive cost is £925. More 


,14 feet,- and tip to 40 feet in the wood to acT as a parting gon ^e^rrench Government's arrangements became legal, the 


length, can be carried out on agent, nr as a pipe liner. Alteroa- 

a winding machine developed by tfvely the applicator can be used ? sl7Jn aied Fr.l^bzL ol 
tyemts Products Inc^ Kent, to apply chopped strand mat trom Government. _ __ 

Vdshingtop, US. woven rovings, fabricated mat. Parallel to this wiU run pur- sales' "in" general and" dehveriel SwS * 

Up to 60 filaments of glass unidirectional tape orTabric. It chases of over Fr.4bn.- .of com- for Government use. coomng e ectiveness of 


tubes — boiler or condenser tubes the physics uf the newer clcc- 
—quickly is ibe Acoustic Rancor trnnlc devices. ruathematics. 
1000, now in production by Indus- systems and conLrol technology, 
trial Electronic Services. Some time will also be spent. 

Principle is to pass an ultra- however, on economics, and 
sonic pulse of between 100 micro- operational control. Energy con- 
seconds and three milliseconds servaiion will be an optional 
duration and up to SO watts pulse subject 

power inio the open end of the A series of after-dinner talks 
tube up to lour times a second, by distinguished ‘speakers will 
at any . point larui an important part of the 


fibre are drawn through 


-operating head which moves lllLfe ^regin t’on ^catied g CN^ 16 n . 0 V^ e ^. mea, * n Using two valves and a single forations. kinks will all result Engineering Dept, Trumpington 

.back and forth across a rotating quired to apply thereinfordnp then lease them to Government ^ct that thetask of developin g ^ French on the other air cylinder, the unit can be in some reflected energy. By Street, Cambri dge (0223 66466). 

+ 1.0 v •rHv ui^ uug . eouiDmcnt Lliat will take- ""^i ----- - • ~ ~ - — • — - — - — - - — 1 - - ■ — — 


ti pe(l; __ _ 

Obstructions, foreign bodies, per- from Professor A. H. W. Beck. 


to. hoop-wind glass fibre veil 


ml whe^ttEe special-^^ Howe^^anj^ -2SSS-® w2 

- of the new organisation insists **°r 


_ ? that while these figures appear 'Tor the smaller equipment it 
f-f to -show there is massive Govern- -will be comparatively easy to 
ment support this is not in fact build Honeywell-based machines 
VH0 the case. 


able to take over from the low 


mandrel . 

material. Simultaneously, r p«iT. 
chopped glass and' catalysed 

W * 1 on to -the- 0ptiaSal ta 

Th? iqnjpmom includes a (“S X 
proportioning mechanism and a ^. 1 ^ 8rees - 50 

high volume pumping system to . , 

Mipply the resin and catalyst Firstly the * Govern- end of the range CH and Uni- 

which are mixed at the spray ana a “ gl i a4 1 ” a ^ 0u j menFs Tecent company is hot data machines without their 

head, and delivered at rates up MO^g the amount of glass and committed: to buy from his owners losing the benefits -of the 
to 40 lb/minute. . m .S use< ^ Development -organsatfon. It wiB have to sub- work they have done on -wilting 

Although the mandrel and its WK B tn progress on beads mit competitive bids- Secondly special instructions (or applica- 
nts ting equipment is not in- capable of making pipes with without this aid.' Honeywell-Bull tions programs) fox these 

eluded (companies making pipe diameters down to. two inches, could not have tackled the fun- machines, 
usually h 3 ve this plantlits speed The equipment is marketed in damental problem of rescuing - t>„* fny . a nrir i nTm . 
of rotation is controUed by the the U.K. by CT (London). 3. CH from financial disaster and arfd ' S o^Sula^h^rt- 

winding machine. Hobart Place. London SW1W the . French Government -from 

Traverse of the winding head OHW (01-235 1 304). .the necessity of pouring m ore ceiyed ^ the^Venii^vSn- 

ment’s CH, the ‘problenf is so 



SCOTTISH AGRICULTURAL INDUSTRIES SCOHISH AGRICULTURAL INDUSTRIE 
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CLVDEPORT DATA MANAGEMF 
LEYLAND TRUCK AND BUS V 
FERODO LIMITED FERODO r 
STAR ALUMINIUM GO LF 
DATA SCIENCES INTERNAT 
HQTPOINT HOTPOINT HC T 
PERKINS ENGINES PERK 
LEICESTER BUILDING S 
EDUI1Y&LAWLIFEASSUI 
IHASSEY-FERGUSON MA 
GRANADA TV RENTAL GF 
ELECTROLUX LIMITED E 
METAL BOX LIMITED M 
STAVELEY COMPUTING CEF . 

T. WALL & SONS (ICE CREAM) LTD T. 
AVON RUBBER COMPANY LIMITED 
CHELTENHAM & GLOUCESTER BUIL 
C ..ft T. HARRIS (CALNE) LTD C. &T. HA 
BRITISH AIRCRAFT CORPORATION BE 
BOWRING & CO LtD BOWRING 
GODFREY DAVIS GODFREY t 
METEOROLOGICAL OFFICE MET* 

CALOR GAS CALOR GAS CALOR 
IESNEY PRODUCTS LESNEV P 
LONDON TRANSPORT EX 
BERGER, JENSON & N1CH 
EXCESS INSURANCE GROUP EXCESS IK 


DEPORT DATA MANAGEMENT CLYDEPO 
TRUCK AND BUS LEYLAND TRUCK AND I 
FERODO LIMITED FERODO LIMITED FEROI 
LUMINIUM CO LTD STAR ALUMINIUM CO L 
CES INTERNATIONAL DATA SCJE 
HOTPOINT HOTPOINT HOTPOINT I 
INS ENGINES PERKINS ENGINES PC 
BUILDING SOCIETY LEICESTER BUM 
Y & LAW LIFE ASSURANCE EQUITY & I 
USON MASSEY-FERGUSON MASSEY-FERGl 
GRANADA TV ^ RENTAL GRANADA 
LECTROLDX LIMITED ELECTR01 
TAL BOX LIMITED METAL BOX 
PUTING CENTRE STAVELEY CC 
DNS (ICE CREAM) LTD T. WAL 
COMPANY LIMITED AVON l 
V JELTENHAM & GLOUCES* 
1DD.& T. HARRIS (CAi 
0RP0RATI0N BRITISF 
D LTD BOWRING & C 
DFRiEY DAVIS GODFREY 
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ALOff GAS CA 
KEY PR00UC1 
TIVE LONDON * 
NICHOLSON LTD Bl 
SS INSURANCE 
RS r MERCHAN 
ACT SERVICES LTD 


-KENNEDY'S (BUILDEBS' ME 

S2SS£ au CUNARD GUNARO CUNARD CUN ARD Cl 

Sard SEEBOAB BOARD SEEBOARD seeboard seeboard seeboai 
S&A»S nY COUHCIL SOUTHAMPTON CITY COUNCIL SOUTHAMPTO 

The best of British companies^ are Dssng; 
the best computer equipment- wmch is Bntisli. 


Redifon data entry systems are 
saving time, money, manpower, space-and 
fbr htmdreds of British companies. 


Write for details to :. 



COWPUTERSIJHVirTED 

Kelvin Way, Crawley, Sussex 
Orawley 3 1211 
A-memlWf of the RAdiffasion stoop : 


complex that even in 1980 there 
wiH still have to be tyro types 
of central computers before the 
two ranges . of- machines can 
merge at the top: 

This means that there will have 
to be a successor to the big 
Honeywell’ Level 66 and the Iris 
80. The successor machine will 
be drawn dose together to the 
use of identical slave equipment; 
a common manufacturing techno- 
logy, and an attempt to unify as 
much as possible of the software. 

The reason why this has to be 
done is because about 100 large 
users mostly ‘in the French 
Government area have based 
their data processing on this big 
machine which means that they 
have spent many tens of millions 
of pounds already on -writing 
complex .instructions some of 
them for extensive -computer 
networks covering the whole of 
France. 


It seems that the new company 
which has been • given the 
awkward same of CH-Honeywell- 
BulJ has its hands very full at 
the moment, and that the free- 
dom it has to manufacture the 
biggest machine. in. the Honey- 
well series (Level 66) is unlikely 
to be • used till well into the 
1980s. 


Newhouse in Scotland is the 
nearest production centre for 
Level 66 and- trade unions there 
have feared a. close-down of this 
production line and Its transfer 
to France under the wing of *a 
new French group. 

This seems remote. . But 
Honeywell TJ.K. is seeking to 
expand business with several 
countries ini tie Middle East and 
elsewhere to increase sales from 
Scotland and provide a safety 
net for all eventualities. C1IHB 


is after all-free to make its own 
decisions since 53 per cent of 
shares are io French hands. The 
remainder is held by Honeywell 
-in the UH. 


Newhouse. and Hemel Hemp- 
stead, where Honeywell has its 
process, control - and program- 
ming centre, are doing well with 
an export surplus of £4.6m. on 
£40m. worth of business in 1975 
—expected to be considerably 
exceeded this year' since turn- 
over so far is up 22 ' per cent, 
and .new orders are higher by 
14 per cent. But the company 
bas made representation to the 
U.K. Government against its 
preference for ICL computers 
because 85 per cent, of New- 
house production is exported. 

Honeywell would welcome a 
better- balance ' between exports 
and sales in . the U.K. 


Bv agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for -use by the 
Corporation's External Services 
as source material for' Us over- 
seas broadcasts* 



FOR PLASTICS IN STRATHCLYDE. 




* ■_ 


The manufacture, tee and 
. / diversification of plastics is growing 
fast throughout the U.K. . 

-With new : investments in plastics 
Vbf Over :£1 OOOm already committed 
/ for Scotland, Strathclyde is sharing 
l - in that success. 


Strathclyde is well placed to 
take advantage of the future expansion 
of the industry and offers the full 
financial incentives of 
a special development area. 

We have prepared a special Report 
on the Plastics Industry. 


: y.'V: . The ! production of plastic products ’ it is very convincing. 

■ >; jn the Region has led to an increase We will send it to you — just fill in 
• in- employ ment as wellascontributing the coupon. 


rto the growth of related support 
industries— synthetic resins and 
the production of plastic material -. 

. ' : 3s well as finished plastic products. 

Strathclyde is situated close to 
: the major producers of raw materials 
for ^ the plastics industry in Scotland 
. V/ . The range of components made in 
. Strathclyde has. expanded to meet the 
; - needs of major users in the Region, 

• j in the electronics, automoth/e and 
domestic. appliance industries. .. . 

• : ! Everything fforri toys.to warships... 


To Strathclyde Industrial Development 
21 Bothwell Street Glasgow G2 6NJ. 


Please send a copy of the 

Special Report on Plastics in Strathclyde, 

Name - - 

Position 

Company. 

Address i v 


•i 
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> Strathclyde 

/^/Industrial 


Development 
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Healey hints 


at lower 


Foot denies 
differences 
with PM 


^*0 i.L ^ TtkMl? WITH A bare 24 hours to go on the council estates In the 

1 I BA I ill It' 1 Afm JL 1 ilP D I VI S’ before polling, the claim of- the -parts- of Cambridge tourists-. 

Jl 1 A V w A 1,41 ■ -®-L *-*-■- grave and learned Mr. Robert never visit, he gains little - 

Rhodes James that is fighting respousefrom his challenges to 
BY PHILIP RAWSTORNE Cambridge as a crucial marginal Mr. Rhodes James, 4 to! specify 
■Y iohn HUNT has finally been abandoned. For just where those -'celebrated ! 

* ; MR. dens HEALEY’S redial ■ the Tory candidate, it. is a public expenditure. cuts .should v 

In the Commons yesterday of natural ploy when. defeat would fall. .- Canvassing, returns V'jreV 
A STRONG HINT of income tax attack on inflation after the {{J® be »s colossal a disaster as the poor, and even if the battfe. of / 


All’s well 
with the 
men from 
the IMF 


Tfifr Financia!' Tim® ^76 


THE CAMBRIDGE BY-ELECTION 






BY PH1UP RAWSTORNE 


BY JOHN HUNT 


IMF suggested that the Govern' 


debtor’s note. 


cnAnfitna the Commons yesterday when bargaining. _ . 

OO jOClItaialJi he hit back at the Conservatives, - 1 hope it will be possible to w 

who had put down a motion ^ ach dec uipns on this matter . 2£gg« 
By Justin Long, ,-,f n0 confidence m the Govern; r nr j* t0 fa- re a ec ted in attempting 

Parliamentary Correspondent Kent's handling of the economy: the incometax ^rmrisions oftte driven 
MR MICHAEL FOOT. Leader of gut he made It plain that any next Budget. . 

Ihe House, yesterday criticised ^ j n direct taxation would « If !n tte mea ntirae, figures f _™ 


Then. wat the signed itself to tb«r inevitable, sticker, parked in a grimy street . 

Chanc3loTSserted^fth?lSF Eighteen topping days .to could be a more accurate, pi&ter/ 
attempting to force a fnnda- Christmas is a -more; rousing to bis , Chances. ; . 

mental; change of policy down summons than one - day to ; Even the student' and Hamp- 
the' Government’s throat. voting, and the campaign has stead-flavoured academic sup*. :. 


No question ‘of the visitors settled into a polite placidity port which Labour could once 


SUS52S- Si«S 3*5 sbo iV e n h ™ SSSffS *S£S *« «* „■ ft. dutiful' 

toortal differences review over ,h e Government could make with *, „ f adjustments needed d0 “ ° r 'jSTS 1 afi° t f es^- l Srr n '' 


isterial differences of view over the Government could make with sf ze 0 f adjustments needed 
the wisdom of further public the unions over the third stage t0 faring the boro wing require- 
cxpendiiure culE. Of incomes policy. ment down to the right level 


deflation. 

On the contrary, the IMF 


uyeiubip-eiM. STSSiiffittffiSiS Disillusion 


.iirtii; II-FOI'’ Ht? nopca U worno U« »hf> finvnrnniontV nrnotinuic- 

spcccli by Air. Peler hjioie f rc3cn decisions on the new can be fed back into the 5 i3£5ai 

Environment Secretary had put . ,. ound in tj me f or it to be economy by income-tax reliefs 'JfISSSf? fk J5 /iSSS. 


Environment Secretary, had put . round j 0 time f or it to be 'economy by income- 
his observations on spending cuts re /j eCle j ; n the income tax pro- next spring.” 

••out of context." Mr. Foot I'lain- v j S [ o0S 0 f the Budget. - 

*. .A. ri-a.i-'-ssj Borrowing 


strategy as the right recupera- 
tive treatment: and' so admired 
the beneficial effects of ils con- 
tract with. the unions tliat it 

was recommending its adoption 
world-wide. 


dpal candidates can 'disturb. . eligible to vote has ; .moved " 
4 ; peixeptably to . the Right and .fa- 

1 IlCllliicmTI - . ‘the University, as ■ elsewhere. • 

L/lblUUMUU the Conservatives are better: 

Cambridge is, of- - course, organised* ■ • -.* • 

everyone’s idea of a safe Gon- Life is made harder- still, for 
servative seat. For all the spice Mr. Smith by a well-run Liberal 



Mr. Rhodes J ame& ihe -CbnsenRitive . candidate, with - Mis 
. ; Thatcher-' and a Cambridge iostman- 


of i 

decis 


imparted by a large under- campaign in a'' constituency; justified.' The Liberal '■ hope 4s£ assistant- tdV the Secrets 
graduate population, . it is a where they have 'recently Sone that the licensee of the well-7 General, Dr.;Kurt Wai dhp.im, 


eJnirovSv ««« a Passive tax. Mr . BMrian Sedgemore (Lab ., 

tne tipaln,- mariP nn anolo-^ T ntnnt intervened to ask if the 1711F VUnfcit that 'a mo ur V*-. ■*■«"*>* mini, iuiu jiuaueu up to .ov.jja rem. ui. ui»l pruuaujjr nouiu- uvn ■ inr.'xuarcner.-tWTiomTie' nas -i 1 

™df.ra-e mp 5 on* Su* ‘side 7f for th? length of time being Chancel or was spring there was thr« pro- 1 ^Sinost certainlyis not one perhaps more. On his nde is enough in an electorate dfsomefor .^ahd 17 years-resp; ' ' 

? h ‘ . ..ji onnoie and taken in negotiating the new going to be a shift from ‘direct gramme”, would be needed, of those. To-day, Labour is des- vast local experience. , At. 53, 78,000. -- >tfyely>-,heasems:pblsed to bri' 3 n- , ' : 

nil -.-iv further deflation ei'lier loan from the IMF. He likened, to indirect taxation. He wanted And they were jointly con- perately struggling to hang on this is the fifth time OXoughlin ' The Tories of course; Mb' not *o-Westimn*ter St therag* of 

from tax increases or fur; Her it to a bridging loan and said to know wh tasense there could cerned that any adjustments to second place in the teeth of has fought Cambridge. He is a complacent, for a lbw:turmjut bigHaBbre.;. .younger: bln V. 


world-wide. prosperous and stable com- well. Candidate Dr.-.- Michael' known Dog and • Pheasant . inn. 7 Perhaps m'ostgjgirfficiaii t, he 

There were no division^ Mr. .munity, and ven no wunemploy- O’Loughlin and his enthusiastic and an ex-Tory to boot,' may 'ever, are Mr : Rhodes Jame*i-^ >: 
Healey repeated, except in the ment is tiny. Only twice si nee band of helpers feel- that the take so me votes- from Mr.-vjmpeccabre-^IM<^T tMine cti t' i'" !J 
l e ? C lZT imaeiMllons of lhc the war has Labour captured 26 per cent, of the vote won Rhodes James with his 'ahtK' at'hozqer A lompstandmg frie ^r' 1 ' 

newspapers. it— Jn thp finruititip ptpi*rirm In Pehniarv 1074. minWt- hp Vmraatinti'p nnriii1i«tn hulJnrMi'^if '.WV .Ual^v >.4 u 


r.-ivf jht pnv pnt the it— * n 015 floodtide election in February, 1974, might, be bureacratic populism, but-even -of hotlL Mr.- Heath and M, 
iilFfc-H*ifc£d U thai^a 1 two ur years P E . 104SL .and 1966: and pushed up to .30. per cent or. that probably would - ndt ; be; Thatcher Worn -lie has kner^ 

■ 1976 certainly jg not (j ne perhaps more. On his side is enough in an electorate b£ somie for -2L add 17 years- resp^ 


n-n further deflation eiHicr loan from the IMF. He likened. to indirect taxation. He wanted 
from tax increase's or fur: her it to a bridging loan and said to know wh tasense there could 


*IT”’ V.. .C n ot -ven sure in n U hjic expenditure. the gresrive and Income tax progresr could hoi oe acmevea 

which' MPc totilcl properly Pc Chancellor warned ihat the cuts sive. In many respects. VAT was altogeiher wlihouV P{dn. He 
SccrVrf «■. muten-w. >i»vpe Hie i“|d not ho painloss. . He , 1.0 prosreMJver other than resrea- I.mtedal fjmher public sp™d ; 


achieved The man with the unenviable for a Liberal triumph — deep Jnd dry wit aeross ■t^the-hmaTl^^- ^wk^ -pn- pubf ' 


task of trying to salvage some- in-roads 


disillusioned 


thing from the wreckage is Lab.our voters who just cannot 


in the street. 


uVrd^houId be outlawed, lie sug- cm phasi«d. however, that some sire. ....... in* cuts and VAT increases; Martin Smith, once a scholar bring- themselves to .back the ■.-•■/if y- .v 1 ;; 

-m«nI of the "horror stories” in the Unless we reduced the size of . continuing pay. reslraint. at Sidney Sussex College, post- man from outside. Mr. Rhodes COUMIOIIS Cleffe '-VOCTOBER. 1974 RESUt:T 1 

* t j, c House still wanted to p rt . ss recently bore little relation tht J rublic sector b ?r r T lVi r is 1 fa r ^ thoash sugared with income ma h an d milkman, and now at Jain es. Fellow- of All Souls, • •, - ?: f rnn . V ' 

know whether oiher A! misters l0 thc truth. I-e coul^ B nance it onl/bv kpeo- » S'^Go^rnmenl will ^ 125 - a teacher and chairman Oxford, -and lately of the UN; - But as a pariiamentarlM^he.c^^ |h ‘ 

agreed with Mr. Shore on the ing Caterer, rates at levels' which, decid? : . concluded ? f ,J e i ocaJ ^ ^e then, a' big turn-out and the will be foraUdahly^ aLoughfin-XLib,) II;T29 <23. 

ependin? cum issue. t Trjlirtrinv if thev persisted for any length proudly. “The IMF will then ^-likeable and committed, but prospect that a- fair slice of great experience arid a diS; Curiy (Up!*):; . S8S ( T-T 1 :' 

Mr. Shores speccn wj»- Ullliafipj of time, would gravely damage decide whether the Govern- • it >s*a sign of his difficulties—, normal Conservative votes will tinguished background bolb'-irf '-ClonseryaeivB Safority 2J73— f 


• expenditure cuts and -deEei . 
j is tempered by.; moderation . . . 


kno- whether oiher Ministers l0 ;h C truth, 
azrecd with Air. Shore on tlic 


! ' , n l ? ,n shm“ , “««i> »us. Unhappy 


..... intelli- ■ ■ " oi ume. wouio grav«iy uduias"-- aeciae wneiper tne 

usual. 3 veiy wise aim mi _ ,fa e Government's industrial mom has decided wisely, 

gent speech. ^dMjared strategy.. It was .he conceded. Whatever the ph 


and of -his ; - seemingly tepid be taken -by the one dangerous academics and administration. 7: . .. turh-out>,A?.Ji.'p«r c*nt- . v 


SrBff^nSJS, ramrs An ex-Tory 

cuts Jlresdv made into perspec- -the pound stcTbn s . The . level of income tax is for - blood, - who would then f°T the hour. In 1B74. as young . J . .. : 


immediate 


biggest drawback may simply 


live. *»v. Healey also made it clear already dangerously high and 

It was much iietter to have the that he w - as very unhappy at a j S damaging our economic per- 
suhject discussed in that way system which allowed many formance.” 
rather than in the simplistic workers to receive more on Mr- Healey said there was a 
manner adoDtea on the other social security when they were strong case • for tackling the 


is an accomplishe£$uifipr .an# ‘ horse -for - tlm National' Frc*"’ 
has just been granted . permis*" candidate,' Mi -Jexemv -Withr vi- 
sion by the Queefi'ti) wrile a spoon.. Cambridge has'nri rac 


Sir Geoffrey’s charges that can be cast as the symbol of nate 


iiiuuu*. a. u *- _ , . _ “■■Qi ...-.-rj — «_r — “ ■ | MC# MU l ** j ■ n r. 1 1 1 **" * * Ul UALC 

side of the House, said Mr, Foot, unemployed than they received problem of overlap between the Government, having left-wing unruliness which has tion 
Mr. Jonathan A it ken (C.. «n wages when they were work- wages -and benefits. At the brought the country to Its undermined the Partv ' 

linn tli a TtnAOC itAtu nffnrt .1 St Attlu v V » 


. “ r v; "T 1 — — — — — . — - luccu ^uvu » OJ niuci wumiiuj. ? 

m its comparative insnla- -a lover of the place even though . ^HdidngRtip: -the- -field ' of- i * : : s ' 

from /national problems-^ he finds its' present Maridards^ '.W-ttie- 'inevitable r;nrank can' r ;, 'i‘ ' ' ,r 


Thanet E). suggested that Air. in 2 ; This, he said, was another n, omen t, this was feeding the knees, now offered it only “a 
Foot ind Mr. Callaghan differed major problem which the backlash among the low-paid diet of false expectations,” 
in their views about the present Government had to consider. against the whole concept of a roused only Labour laughter, 
public expenditure situation— if The Government was deeply wages agreement. The social “ Nothing . . yawns ' so 


decentralisation 


That Labour will lose thou- electoral system 


anonai problems-^ he finds its : ^ present standards is tl^ inevitable^ prank can' ry - 
ion and jt- '.fairer • “depressingly low.” _Bef oreileav^ : dafe_ JPbiiip -Sergmit^ rttnni *'■ 1 
tem may nor be the ing New York last’ July- to re^ for the &Iedce Fiction L(ft>-' ,, r ' 


Afr. Callaghan's recent speech to concerned about the size of the and political implications should widely . . ." he said, pointedly Election is not in doubt Even reliance on Mr. Sharpe .prove thif last three as an executive.. . 


The IMF loan- would bridge 


the Labour Partv conference public sector borrowing require- be a real cause of concern. but, in advisedly, focusing on 

meant am-thin?. ‘ ment. said Jfr. Healey. Derisions “TOs is one of the many the divisions in the Labour 

Air Fein* dismissed thc idea, on direct taxation would be reasons for seeking to reduce Party. r - • : -A . 

"I can a^ure Mr. Aitken that possible only in the spring Bud- the burden of direct taxation. The IMF loan- would bridge 
so far from there bein° the set- It would be impossible to This is another of the major the gap in the ' Government's 
slightest margin or difference take such decisions until the problems the Government must policies. Mr. Healey had said, 
between the Primp Minister and shape of the third pay round was consider before it takes its final But not even Mrs. Margaret 
mvseif we are ahsolutelv at known. decisions on what is required Thatcher’s heated intervention 


er ‘ sands of the 19,000 votes it won magic formula for- success, -Nor,\ turn to British politics, he had. Rariy^ . j .. . • :•* *■ 
so in Cambridge at the last General indeedj .may Mr! OXoughJin’s served at the UN for fiveyears, . . « "•'••• 1 

•diy Election is not in doubt Even reliance on Mr.' Sharpe •prove. thvt last three as an execnlive..’. KUpCft UJIRWI l 


• • :;i to: 
t= 


Tory peer sees PR as counter Written 




one.” he said. 


The Government believed it to meet the current economic could disguise the holes fn Sie 


Miners 


was essential to continue the situation. 


Tory alternative. 


to Nationalist threat 




Air. Dennis Skinner, the Left 
ymg Labour AIP for Bolsover. 
turned tht exebanpes to other 
matters hp plainly thoucht mi.shl 
yield »«orc information. Hr 
ursed Mr. Foot lo support the 
miners' claim for earlier retire- 
ment. 

"I agree that miners have a 
strong case for a reduction in 
retirement ages." the Leader of 
the House- said. ‘The Govern- 
ment i a sympathetic to that 
view. too. 


‘Lame duck Chancellor’ 


MR. RALPH HOWELL <G •’ 
North- Norfolk)-.. What is" I 


— W- >»uuv *-uwju. MV tUi UVUUOUU. UVMUO-UU. WlU H OiCO Jl LUC UJU 4 n ’' LrinW ; n -A. «>v 

.He said: -M people io 


BR-S. 


SIR GEOFFREY HOWE, shadow for this country, to put together policy by the Conservatives. The in the Lords yesterday.- 
Chancellor, accused Mr. Healey a sensible economic package for “political stick” of a possible l oj .^ ■ c atn pbell a former 

of being wrong in all his the years ahead.” statutory incomes policy was Scottish Secretary who " was 

economic forecasts. The British people would not needed to make a voluntary ousted from his. Commons seat by 

Despite the Government's forgive the Government If it. pro- policy possible. the SNP said “There must be no 

promises, the reality was high, duced yet another inadequate If the Government was not mistake about it- They -are intent 

and still rising, unemployment, package which did nor work and acting in the national interest, on the break up of the U.K" 


(wSu^of^ro^fcY’^wsdned ° fti , e Project of an independent Jha fBfi . of .tius sexton., v- ^ ^ Bbb^t Shbldon, FinancL 

in the Lords vesterday - ° Scotland. Bur they do. accept the Uteraj. ' .spokesman Ldtd, Secretary. L*iTh& ^standard rate % 

in tne i^oras yesteraay. need for some change in ParDa- Hackle WJ JSenSBee said tliff- VAT wbt^l need? ttr he raised 

InrH rpmnhBlI n fnpmrr ^ J ,1 lJ J " 1 


-Bui hi v p m nrnpppH and slow, still sagging, growth, condemned the country to three there should be a general elec- Speaking in the . resumed 

il l Ih.t Snr,! It was no wonder the Prime months’ more, misery waiting for tion. But a third election in Queen’s Speech: debate. Lord work and last 

iaras n in a wa\ mat docs not .. v_, 1 j t three years o v-i, ..u i viwm 


The Government’s devolution Havii^ hbth_, Bills in one gretot. .VAT.;.woti^ 
proposals most be judged by the book waS>a mistake wluch would ' changes -«f the faconomy 

: ' f .l t — i Stnltlfo . discusmon ‘ on ' the AaM m-rtaa rfoc.'tbOTn :'»rO W1TT.JL: 


, . , upu .TU Q UIUOl Ut JUULtU Ul Lllb . , — . _ ,. . , ' 1* - . — , ~ . ' 

criterion of whether they would swttfy . discu^aon on the -estimates -'fer/thmn- are corr 

essential. point • '*•- J - A -- 


pondingly Uncertain, i 


... „ ... ... Minister “has wrenched from the next round. w>c C »«is> <■»»» 

do ,r Sim'a=c The the_ C_h M ce,,oi _U.e of Sir Geoffrey said there had SE3S" 


do damage 


a uiiru ewciwu iu yueen s apeecn . aeoate, Uiro _ . th» Govern;*. • Mil : TOH?<n.A t r.rRA , WFOKu 

would only give the Campbell said the Scottish and Lord Elwyn-Jones, Lord Chan- S 

thread that we were Welsh nationalists were aiming ceUor. said the Government was # 


not- -toielefct the*- Scottish 7 and pert^xirfY.^ Wbaf -ts the 
Wefew Assemblies by -prepor^iiu^bCthp’coktto the Excneq^; • 
tiohaf *-. representation,. ..- and of f^Sj»g; 4 fce thresboWtat wh^.. 
warned* .that if PR was- not valae>at -Jed tax. hecomes psi£ • 



The great majority ' of Scottish The VfSbnl-Jto he. banded out" by!: . MB- IK>UGlAS -C^ aWFO B 
od ' Welsh people appreciated cepfirflfi ^government. “I 'see: no wfiat . is Tthe - aureaf^'anni 


Grimond etaimen that unrior would not restore the credibility Government cannot look for help recovery would boost: confl- porting the Devolution Bill only Jr? rt !° accepted the Labour Party, would _abl* From jES/flOO to £3S^M»7 

Government propo'als 3 Scotland of office unless be from the public sector. It is to deuce mt home and abroad and as a first step to complete separa- Selb^MW-trouMC,':. ., -'V jT^Tfe: -IteheTt • Jz 

would he P hnnplos«’li- acknowledged his mistakes. the private sector that we must should . contain agreement on tion. It was important in any be made within tee pure frame- MaCkie ‘-urged that .Scot- £75 kl in* a~~fQti -vearr- .assinni - '^<MS 

governed ' J over " Tories voiced their support look for the restoration of boundaries between the public scheme for devolution to mini- wor! k of -the continuing unity of i^nd -^'od Id h ave - some o tfie r • that ' the. ; eban^e^p plied ;.to 

With this critickm r»«inr n «. n H when Sir Geoffrey said that, health.” apd private sectors and "on pay mise any possibility of a clash toe : unite a Kingdom. source, bf revenue apartiftom cte’^^crfjradere.^ 

hv complaints from 'Jhp Scottish unless ***• Heale i' “ade a fresh The real threat was the size of limitation after August. ; between Westminster and Edin- The great majority of Scottish Ttp jfSbrL Jto be. handed out- by: : . MBL ' DOUGLAS ~CR.&H f S?o 

Labour Pam- up mV jim start, he would remain “ a lame . ^ pu bti c sector. The conquest There should also be a con- burgh, he said. and' Welsh people appreciated ipvpmment. *'1 sce no what, is :jhev auTehrj , «pmB_.'^ 

SiJIais. Air. Foot spent a’ major duck ChanceI,or " of inflation and control of (he cured effort against, wasteful Lord Campbell argued that the ..advantages of remaining ^^ Q >vdiy.a prepoi^cm of oil;TCv^iifc^_oTbS.ejJ^b«PCTifr^ 

part or this question-time oeriod When he added that people money supply were of fun da- public spending and a major proportional representation had inside the UJL and felt a deep 'revenues should' not be allocated tinT ^ dufy^TO simrifa!; - - 

earnestly areuin™ that AfPs would support the Chancellor if mental importance. review of the tax: structure, already been adopted in Northern and abiding attachment to it. tir/the A^embiy," ;he;said...-;'-: ■praportien ; OT.ffiaUaretii^fnl^»f- 

should civc further studv to the he was brave in his measures, liberal leader, Mr. David Direct taxation should be re- : ,7 ^ i- . .-. ^ ■ :. Lr :the“.daty,ito S^trii_ -whfsky? _ jg; - ^ 

Government's propoisals' Air. Eric Heffer (Lab. AVaiton) Steel, said the Liberals had no duced. and indirect 7 taxation, - . . V: , : r ' MriVR obe^Sh ewoii. TDe 

shouted: “Get a new script/’ confidence in an alternative' including VAT, increased. a j • -m ■ T - jl. :- ¥ -.2 - .' ‘ r Budg et estinrare ; oF;outy rece l ■: 

Ti me allocated jq&sfstzsi ■. - H - r „ f ann , if . a « n „ Action planned on court delays sgtsBJST 

i - _ _ , on borrowing huge sums of I jGlicI QI aDPUtaUUll " 'Jbr.-rather/more than 2-half 

tor ship grants Md ere CoL!reati?S d bad - _ TOO MANY, people are held for would have to be taken to tackle months,' but the j>ackft^ : fe ;4Ite. ^ P RC 

A TIME LIMIT on applications •• .heoiutelv no enthusiasm for BRITAIN’S LETTER of appli- economic and monetary object months— often in overcrowded this delay.' rest of the country was also * TnmTTCTO V • - 

for shipbuilding construction that anDroach ” cation to the IMF for the tires and policies of the" prisons— who are later acquitted Society had to choose between matter of serious concern^:- r '2/, r .AirC*u.O J ^ > • • 

grants was announced by Mr. S. h A rounrrv .mH stand-by credit, now under Government, quantified where or dealt with other than .by two conflicting aims— the right He said the BiLf would transfet-: ..Mr. ailcbael Grylls. Wheth- pj 

Gerald Kaufman. In dusirv Minis- *irpri" nf tiwT phAIpm pUBUiiiimt negotiation, will be published appropriate. imprisonment, Lord EtwynJones, of the citizen to-be tried bv a about 8,000 cases- a'. year -front the. It ■& not and will not be Gover “ 

ter of State, in the Commons “ as soon as h conveniently can One of the purposes of the the Lord Chancellor, told peers judge and jury on any charge overcrowded Crown. .Courts- to ment policy "/to seek to mal 
yesterday. “S otto to recon- ^ after the arrangements present consultations with the - yesterday. of theft or damage, however magistrates courts. compulsory planning agreemen 

In a written reply, the Minis- SJ ,e p th p ° 1,.^ h have fiMily b€€J1 agreed. Mr. IMF. said' the Chancellor, was He was outlining the proposals small, and on the other hand TBe legislanon "pTOrided'. that vrit hBritJSh 'cooyjanles. ■» 



shouted: “ Get a new script” confidence In an alternativi 
T:»v, rt Sir Geoffrey continued that Mr. 

lime allocated Healey’s policies were dependent X 

x on borrowing huge sums of JjHlIrTf QI d|U 

tor ship grants raoney where,er u «*»« ^ v rj 

A TIME LIMIT on applications ^oluSy n^^SuSa^n ^for BRITAIN’S LETTER of appli- 

for shipbuilding construction that „o?Sch” cation to tee IMF ter the 

grants was announced by Mr. T h p countrV waq “riot ami stan^y credit, now under 
Gerald Kaufman. Industry Minis- ,.,£5® negotiation, will be published 

ter of State, in the Commons ? e r !£ p as soon as h conveniently can 

yesterday. a - s , % ^ C0B ," be. after the arrangements, 

In a written reply, the Minis- l lle ^ a?°, a ' “have finally been agreed, Mr. 


BRITAIN'S LETTER of appli- 
cation to the IMF ter the 
stan^y credit, now under 


PRODUCE 


M * *»«V 1*111110- Promifhj® rtf fho T ahnitr "Mr— » vuunwuv* « *»"“ — - — ’V* r «v r — Via uiG uuiu UdIKi, AIMS- IC^oiauuii wiv uwsujm- 

ler said ihat applications for nf tmw 0UT rariy ^ Denis Healey,. Chancellor . of 7 to reach. a common nndCTStand- of the Criminal Law Bill, which.. the right to be tried as quickly wbere.a person. was charged with ! Mr. Alan. Williams, Minister 1 

ships delivered before December W1U1 mose 01 11,6 1BLr - <Ha Phreh«mer. -slated, in the- ine an the *naH«>r was aiven a formal first reading, ae ivtenhTa nffenee and eta+a Ac- tha nmremment .h: 


ships delivered before December wl “ M . Ihe Exchequer, stated in the- 

1. 1975, have to be received by -r* r Jr®° " r f, y a ®ked. Avhen is Commons yesterday. 

May 31, 1977, and applications “« , Chancellor, or tee Prime Replying to written ques-. 
for ship delivered in the year Minister. to disclose the n onS from Mr. Peter Rost (C, 
December l, 1975 to November contents of the letter of intent? SE Derbyshire), he pointed out 
30. 1976. bust be received by When is he going to announce that In. accordance with Fund 
November 30. 1977. After that whatever package' Is going to practice on* stand-by arrange- 
applications must be received emerge? merits, the formal letter of 


ing on the matter. 


was given a forma] first reading, as possible. 


— ... — — — theft or X. related . offence and State. Ax the Government, hi 

He made dear .that the aimed at cutting- ^ the “intoler- At present, people facing serious- the value of ^property ■ stolen ^ '.was .made > clear ."oq"' a : number; < 
report on the U.E_ .economy able delay ” in the Crown Court chargee were suffering injustice less than £20, the. offence' would occasions-- '. the Governznei 

currently being produced hy system. because of Ioog delay In their be triable " sudttaarfJy- without -brieve that planning agreemen 

the IMF, tn collaboration with ■ Lord Elwyn-Jones said that , trials while tee time of Crown jury;.'. It also proposed that all .should _ be:. voluntary.. • Despli 

Treasury officials; would. not be delay in. bringing cases, to trial Courts was taken up with cases offences of. " Criminal " damage the ' disappotntiiig 'Krif of !>p 

published. “ Such reports are was an increasing source; of of low value. where the damage done was less "gnjss'jb"- fkr,^ still hopefi 

documents of the International anxiety, and un d e r mined respect The Lord Chancellor said that ‘than £IDQ. except arson; should that'Jhdustry WilL'respond to tte 


w ithin a year of the date of de* “ This really is the last chance, application ■ by the UJK. would Monetary Fond and are always for the law. He warned that - the number of cases awaiting also be- tried summarily.’ 


aot just for this Government but Include a statement on the confidential.” . ' . difficult and unpopular pleasures trial In Crown Courts had risen ~lfte« : 'proposais "bad caused. 2 r ‘pre«nt *pians to introduc 

•-timn 8.000 In eariy 1674 to 12,000 him some anxiety, because any legislation^ ^ to make planniu 

d o ' ^rN 1 • j *■ j . . in September this year. dimintitUm^^ ^ of the right to "trial, agreements canqnilsdry- . ; 

JAl 4 I Q hi not flAOUTYIDATC . The situation in London Crown by fury wao not to be undertaken-. 

1U1 V>aUlllCi UUvUIilCIllij Courts was the most worrying, tightl#.’ But the proposals. werfe .TRADF ... l M c< 

with a backlog of . nearly six right and inescapable, Mr. Toby JeHCl (Con- Twickea 

\ -■ . -I • ’ ' : \ i ' ham). What: proposals hav 

• Ennals warned on ulan 

tightening up of the “ need to of his duties.” . •>-. Therefore- it recommends that ^ Sn* hib* ^ESEnti v 

know" principle. The committee found that in Cabinet minutes and memoranda f/% ' '-. r - -'^SSb altect » ^TLY 

First laid down by the. Rad- a number of Government depart- should not be shown regularly to Ml IIITII T llcIlCll t "I - . how 

cliffe Committee, - this principle ments. all memoranda and anyone within a department ex- _ -. amount of noise e^e * 

stresses that classified Informs- minutes of the Cabinet were cir- cept ou the specific .instructions LABOUR MISGIVINGS, about ment benefit drawn by people- from -three, to ten mue* ,y ur > I 


approach. The Gov'ernment-hs 


Stricter security urged for Cabinet documents 


BY JOHN HUNT 


PROPOSALS FOR stricter The recommendations are tightening up of the “need to of his duties." . Therefore; it recommends that 

security rules oq the handling likely to provoke considerable know" principle. The committee found that in Cabinet minutes and memoranda 

of Cabinet- documents are pro- controversy as they come at a First !aid down by the Rad- a number erf Government depart- should not ,be shown regularly to 
nosed in a report from tee com- time when many are arguing the 'CSH? S', 


Ennals warned on plan 
to limit benefit 
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mntee of Privy Councillors who need for more.-rateer than less, y on should be disseminated no culated to certain people as a -of the Minister to -whom the Government's proposed law who already receive occupatipnalrthe- rtmway -exiL. • j-nder 
were asked to investigate the disclosure of the discussions wider than is necessary lor the matter of course, irrespective Of documents are issued. on occupational pensioners and. pensions. Air. S. Clinton uayis. 
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the Prime Minister, Mr. James should he circulated on a regular this principle should apply to the also enjoyed by junior Ministers, security bf Cabinet documents. ’ u- rn. IVM ^i * v proper . criteria * Just ?: because extensively in the pas 1 - 
Callaghan, said the Government basis only to Ministers or offi- documentation of the Cabinet- certain senior permanent advi- The committee sees, the need e^jaV »? e there are some.who . abase it” looking /again^ . 

broadly accepted the report, and cials who have a legitimate and its Ministerial committees, sers and special advisers. 'for tighter ■'procedures for the S ^er^ces secretary, «r. Ennals ^ replied that ff "MPs possibilities, '- iff the.'i«“* . 
detailed consideration was being responsibility in the area con- whatever its seouily class ifica- “It .does not seem to ud that transmission of documents and rnmLmoIIt ♦ t *' e wanted limitation of. public suggestions made.at tne recen 

given to implementing it. cerned. tion. regular circulation of Cabinet access to them. It proposes teat “ 3l ‘ ^expenditure, they should, agree conference of tee; GmW 

Mr. Callaghan added that des- The committee lays particular “It means that no one other documents can be justified unless the Cabinet Office .should' draw cwours t0 tQe man - .teat teis ' was- .a .much.. more Traffic; Controllers. The 

pite exhaustive inquiries, police stress on the need to restrict than a member of tee Cabinet or those concerned have responsi- up comprehertsive instructions on The legislation which comes important field of study father tion in the noise experienreo 

had not been able 10 discover thc documents - to members ' of the a Cabinet committee has any bilities which go beyond the security procedures incorporating before the Commons to-morrow than • suggestions made by the could 'only be' calculated- on tne 

source of tho child benefit Cabinet and Cabinet comm luces, right to know unless this is policy boundaries of their own any of the- committee’s ri^Om- for its second .readinB.. proposes Opposition which wourd.. produce basis , Of a detailed assjasmeni 

scheme leak. and suggests there should be a essential to the proper discharge department,” the report says. mendations-. which it accepts. - to limit the amount -of unempioy-. hardship and discrimination; of a 'particular* proposal. 
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The Icelandic economy is beginning to recover from one of the highest rates 
of inflation in Europe, while at the same time seeing international vindication of its 
decision to extend its territorial limits 200 miles offshore: But while relations with the 
EEC remain healthy, the Keflavik Nato base is still a domestic political thorn. 


ICELANDERS are again ■ 
air -favourite sport of bash- 
the British— or so it must 
l to the distant water, 
irlqnnen of Grimsby and' 
s ^nnnl They have made it -clear 
Me. Finn-Olav Gundelach, the 
5G : Commissioner ■ negotiating 
jrffli them on reciprocal. fishing 
“ ' TSj.that British vessels must 
fishing in their waters after 
■day (December l) on the - 
of the six-month agree- 
which ended the third 


new 


By William DnMbrce, Nordic Con*espondent 


Sir. Hallgrimsson has set np 
a special committee, including 
representatives of all the poli- 
tical parties, the unions and em- 
ployers, to examine the causes 
of- Iceland’s excessive inflation : 
. and to prescribe remedies. The 
committee — as much a poli- 
tical as an economic exercise — 
aims at achieving a concensus 
in .favour of a tough line on 
wage increases. 


which ended the third . The Independence Party 

.. war between Britain and 103 .000 sq. kms. in area, of war and the humiliation of British over fishing, rights ~that signs- of recovery from the pro- which is most accurately 

•^Xcelandi which 12,000 sq. kms.' consists eventual retreat. - • Iceland developed -the highly found, setback which - set in soon described as iiberal/conserva- 

f^TTbe Icelandic attitude is . glaciers and 11,000 sq. kms: The Icelanders are not lucrative American market, after the international oil crisis tive, holds 25 of the 60 seats in 

-Uragh but understandable when 18 dried Iava fields. The culfr- entirely oblivious to the plight Some Icelanders would like to in f973. It led to two devaiua- the Althing and governs, in 

i put- -against the historical and? a * ed area 13 L100 - sq. km s., or of the British trawlermen re-expaud the EEC market, tion'of the krona, the sharpest coalition with the second largest 

economical background. Most of 3USt over 1 per of the whose livelihood comes from partly for political -reasons, rate of inflation in Europe and party, the Progressive, which 

Stem feel that they, are: winning total land area. Icelandic cod - fishing.. Any partly on the principle that . significantly lowered Icelanders* has 17 members and whose 

■<3hear full independence as a The Icelanders are descen- Briton visiting the island will diversification does no. harm, real disposable incomes. electoral base is in the Co-opera- 

Mation for the fast time to-datf. dants of Norse seafarers, mixed 50011 there is no hatred, of The market they -have in mind, » <. +y« tive Movement and among the 

. -liiah l.M _i.: ' r-.u. r ' p u j j f-h,» RritkS snrf four WUnHnrc rtmiioh TC Waet Cormanv’ urhi*h ’ . 1 Cel anu Uje rpv. n 


Icelandic fish, 
-fresh and delicious- 
carefuU y processed 
and quick-frozen 
in 

Country of Origin. 
That's Quality. 

Discover quality, contact us: 


ments with West Germanv and only marginally lower than that They, do refuse to take the blame but which also fetch good prices ™ 

Belgium -are still in force but of their Scandinavian cousins, tor the unemployment in in America. ‘ ! ' - . 


: Belgium -are still in force but of their Scandinavian cousins. g* the unemployment in in America. . ' i, ' - 

those cover mostly less valuable Only 13 per cent of them work Grimsby, Hull and Fleetwood Then there is .the Nato link, Tt 

. /fish than the cod.) in the fineries but they provide which may result from their Iceland -is in a strategically vital • 

— three-quarters of the exports to action. In their view the writing position, . ’ . covering * the T*? ■ 


,t n The coalition is an uneasy 

linf ** one ’ ****** *■»» beeJ 

It 5 now facing a speculation ..tlal the Indepen- 
® 8 dents would like to sever the 
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three-quarters of the exports to action. In their view the writing position, covering - the • LJJ J? aodtty to pro- ^ progressives ^ 

i pay for the impored goods with- ^ been . on the wall long approaches to the Atlantic for. J“ e seek instead a coalition with to* 

indepenaence out Which that standard of enough and .the British Govern- Soviet ! submarines^ ' -surface ^ People:* Alliance <11 Althing 

V. living Would collapse ' ment has had sufficient time to vessels and aircraft "from the warrants. . seats) and the Social’ Democrats 

-After being for centuries a j Octob ]ast -- ^ plan for the restructuring of the giant Kola 'military base. -The ” (5). who have greater influence 

c ?f° n ?__ I 5 eland #!£ lEX fleet, regntoed hr*. the Idelanders have no armed forces Inflation in the trade unions. 



tKixiUL tu JUUCJWUUCUW Uiuy 111 • ■ ' _ • • • » uc*v JULeiUi»UUIJ«U t:UUUiUULL* IUl of tneir Own . Out provide a . . ■ - ■ ft ic nmhsWv tiwi 

.1944. In 1901. Denmark made an Jy ice . bo ^ ore f P fishing. . reconnaissance base and listen- Tf the continuing very, high such a move but Independence 

agreement with Britain under then to 50 miles, the -Icelanders For- the moment Icelandic ing post which form an essential inflation rate is finally to be Party tacticians undoubtedly 
which the fishing limit round had the nerve to dee^ mn- feelmgs are so intense about the part ’ of the Nato chaii: - 'This curbed,' the new national wage thefrl m on the Sri 

Iceland was fixed at three miles laterally a 200-mile elusive final witodrawjd of British 1 ves- function is effected chiefly from agreement due to come into general election due in 1978 

with all fjords and bays wider filing tone round their %land gels from their cod grounds that the Keflavik base operated by effect jp May: must restrict in- when tiiey\hope to renew thefr 

than 10 miles open to trawling. It gives them control of 7*8,000 it would be extremely difficult the Americans near Reykjavik, cwne Ses^HoweveKinfation mwdaS and whm toe ^o 

That agreement • was- ; made sq. kms. of sea. y forAe fedwidic Government to the capital. . - ■ tiSf -theresTfall iTTlS 

• against the wishes' of; the Ice-. They.said ai^ie time thaf Jt.allo^theTBritish to Vontinue Iceland's Nato membership j aD aers’ livin^ standards aS could Dromote th^ir 
landers and led to friction even would not be long before oflier' fishing, even if the EEC. Com- has always been a controversial * discrepancies • among - income Closer cr>-mw* ration hptwppn tha 
tiieu- between the local inshore nations, including hose most minion could offer a reasonable. domestic issue. The Left-wingS g0 nes have stofed up the SdSe^nto and the%eople4 
fishermen and foreign -.trawler- fiercely opposed to their action, quid pro . quo m the form of People’s Alliance, .has con* demand for substantial wage in- AIiianr-P ^H m a 


Icelandic Freezing Plants Corp. 
Adalstraeti 6, Reykjavik, 
Iceland. 


There are just over *219,000 mile zones.- Had the British 
Icelanders. They Tiye imme- Government been far-sighted 
d iateiy south of the _ Arctic enough,.- it mlsht have spared 
Circle • on a volcanic island, itself the cost of a third cod 




SeriM itTgoSf-IS Tr ll™* t the improvemeDt in poliv but It would also 

aciuevmg. iis goaif wnen. ic year’s pmnrt m-iVoc an Mil fni» enm* intD»ch‘n<i 



BASIC STATISTICS formed .the - previous govern- j 

ment in alliance with thfc -Pro-. , 
Area " 38,710 sq. miles gressive : Party. - The retnxti . tot 1 

— ^ — power in the 1974 genei^l- elec- 

PopuMion 219,000 tion of the.pro-NatojTndfepen- 

GNP KrA85bh. dence under th # e present 

: Prime Minister Mr./Geir:CHalI- 

Per capita ' Kr ^45,0 00 grimsson also in .alliance -with 

: ~ 

Imports. - Kr.Tobn. stiU a firm majority, in fjBVour 

• of Nato. The Keflavik base 

Exports Kr.4«.4biL agreement with the Americans 

Imports from tJJC £24.9m. was, however, revised to allow 

'' — - — rr— : . s t t: - moi : e Icelanders to be employed 

exports to u Jt. siazcm. ^ operating the base, which "Is # 


this year's export prices, an call for some -interesting coin- 
improvement- whose \ sTayjng promises • over Iceland's link 
power has yet to be proved. with Nato. 
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WE PRODUCE AND SELL: . 

PORTLAND CLIENT 

RAPID- 

HARDENING CEMENT 


POZZOLAN CEMENT 

. . I. « . - • • 

IMPORT OF CLINKER 

.PRESENTLY OPERATING PILOT PLANT 
FOR EXPANDED PERLITE 

ICELAND STATE 
CEMENT WORKS 

AkRANES ICELAND 
TELEX. 2175 AKRAS IS 


g ^Currency: Krona £l=Kr^04 afru the main civil airport for 
— ^ ; ; — the island. - 

fishermen in EEC waters! This 

. in fact MV. Gundelach appears^ ^berdnp. always revives during a 

S be uSle to do - cod 01 " me f^e/as 

rm. t i -a , •• . .. . an instrument of winning 

: ^te Iceianders also f eel toat influence ' agS 

with their fishery experts de- Britain but also because Tmoce 

.“S^.S to A 1 ^ aU 7 B .S Glanders aigue that there is 
catch of the depleted cod and little point in a defence alliance 

Ta which does not protect Iceland's 
fl fhi -interests against one of her -own 

rapidly they -have more than Du^g thU'yeaf’-s con- 

10 reorgan,se frontation the governirient sue- 
™ however when feel- ™ %2SX££\&£ 

. zxz {* 

be a better chance of a fishing hrandsson^ a bond dealer, who 
alrimSt Iceland has long * ±saeA P“blicly .that 

SSSHmc^& exist- IceWshould hitie crt-tbe base 

ScOm January 1, when the »£; ^5“^® « : lts ^ 
EEC -also moves to a 200-mile T"”?’ ' u . ' 

Ifinit, reopens for the Icelanders "EJULjSST y?ars 

the question of their future r* Provided annually 

latibns with Western Europe, between 3^ and 6 per cent of 
‘ Iceland is a member of EFT A. Iceland, s foreign exchange earn- 
She has a favourable trade ln ® s and. at present, provides 
agreement with toe EEC, which work, for just over .2,000 Ice- 
only came into full effect last landers. Under toe new agree- 
: June, when the six-month fish- ®ent the ' Americans have 
ine agreement with Britain undertaken to spend $20m. a 
allowed the ban on EEC imports year over the next two years in . 
of. Icelandic, fish to be lifted, improvements to the airport • 

■ Last year Iceland bough r close Recently the Russians have 
. to 45 per cent, of' her imports been showing greater interest in 

from toe" Community, which in Iceland^ stepping up Mils by 

■ return took only about 23 per fishing and other vessels,' in- 
cest of her exports. creasing the number of .visits by 

Soviet scientists and - opening 

in come an Office for -the .Novosty news 

: i ' - 1 * vtta' coun- agene y- 11115 development 

Trade with the .SFTA causes -corfcem among. -some 

fries is closer to balance members' of the government, -as' 

roughly -0- per -J? does the growing evidence that 

. impprto an^exporis. rfrade w)th ^ >flle general ' build-up in 
the Soviet their naval power the -Russians 

' agreement ^ are peeking to shift the front- 

a-defidtlastyeari-shetookrfo^ ]ine f or t heir maritime defence 

**■ il p u Icetand the 

mostly oil. from toe Russwcs dui A th|ntjf> Som0 - laad&1 „ j Q0 . 

' - 3 ^ n ^ r =_ ^return. 'Jehfiere' read the . situation as 

th^TTS^is the biggest underlining the need ^o mam- 
FmaJly,. the U-S taking tain' close links .not only with 

• also vritlL Western 

exports in 1975 while supplying - ' 

less than 10 per cenL p£ her fa the immediate future, how- 

I^ports.-. ever, the main preoccupation of 

. Bri tain was at one time the Mr. H al lgr imsson and his Pro- 
- traditional ■ export market for gressive partners is likely to be 
Icelandic fish and it was at least the economy . and : domestic 
partly due to the successive con- politics. This year the economy 
facts and cod wars with the has shown the first tentative 



The Unconventional 
Convention 


If you WBirtto makes real impactwith your next convention, be 
uncon vention a I. Ta ke a iookat Iceland. . 

In Reykjavik is one otthe finest best-equipped conference 
centres' in toe world. Up to 434 people can be accommodated in 
the luxurious LoftJeidir Hotel and ail toe rooms haveshower,or . 
bath, plus radio and television facilities. There’s a sauna and indoor 
swimming pool heated with thermal water. 

For your* conference itself, there's a 100 sealer theatre- 
auditorium which - is fully equipped for cinema, recording 
and simultaneoustranslatioruRightnext door is another 200 
seater meeting room. Telex, printing and copying services a re a iso 
available. 

But if justbeing here is unconventional. what you see outside is 
even more so. Iceland's temperate climate allows plenty of 
.opportunhiestb enjoy thageysirs, hot springs, volcanoes, 
waterfeHs-and the sights of a friendly, cosmopolitan city. 

For less than £1 00 per person, you can provide delegates with 
‘ fo [^stimulating days inthe clear, unpolluted air of Iceland. It's toe 


perfect place for clear-headed thinking- and onfy 2 J hours from 
London by the big jets of Loftleidir and Icelandair. 

Once you've run an unconventional convention, you won't 
wantto go backto the other kind. 


Loftleidir Icelandair 

73 Grosvenor Street London W1X9DD. Tel: 01-499 9971 
T1 Royal Exchange Square, Glasgow G! 3BD. 

Tel : 041 -248 31 66. Please send me your Convention wallet 
giving full details of facilities in Iceland. 


Company 
Address _ 
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Only Iceland has what Iceland has 
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ICELAND’S ECONOMY turned 
the corner this year. It has 
been flashing recovery signals 
after two traumatic years' in 
which the current account 
deficit reached crisis propor- 
tions, the krona was devalued 
twice, GNP declined sharply and 
inflation hit annual .averages of 
54 per cent, in 1974 and 37 per 
cent last year. This year the 
improvement on current 
account has beaten expectations. 
Gross national income, boosted 
by a favourable switch in the 
terms of trade, should, rise by 
close to 2 per cent, and Govern- 
ment efforts to restrain public 
spending are beginning to bite. 
.Almost incredibly, Iceland has 
kept near full employment 
throughout the recession: 

Optimism must, however, be 
tempered with caution. Not all 
signals are flashing go and the 
economic equilibrium is always 
difficult to attain and hold in 
Iceland, which is so heavily 
dependent on the demand and 
price fluctuations of foreign lish 
markets. The payments situa- 
tion is not yet stabilised and — 
the most disappointing factor of 
all — the rate of inflation will 
remain over 30 per cent on sin 
annual average basis this year. 

The recently appointed 
government committee of in- 
quiry into the problem of 
inflation, which is due to report 
in February, could be the most 
influential factor in stabilising 
the economy over the next 
uouple of years. There is much 
unrest on the labour market, 
demonstrated by the sporadic 
strikes of recent weeks, and 
there exists a strong pent-up 
demand for real income im- 
provement. The current wages 
settlement expires in May and. 
if inflation is finally to be 
curbed, it is essential for the 
unions and employers to agree 
on only moderate wage in- 
creases for the next period. 
Both are represented on the 
government committee along 
with all the. political parties. 

Early .in the summer the 
government was forecasting a 
fall of 2.2 per cent in the GNP 
this year following a decline of 
3.9 per cent in 1975. Last 
month the National Economic 
Institute expected the fall in 
GNP to be iio more than 1 per 
cent, which" with an average im- 
provement of 10-12 per cent in 
the terms, of trade, would give 


a rate of growth o'f over 2 per 
cent* in real national income. 

-The most significant improve- 
ment has ; occurred in the 
balance of payments. . Export 
production has probably grown 
by 4 per cent this year, due 
to a slight rise tn the’ fisheries 
output and a considerable in- 
crease in aluminium and other 
manufactures. The" export of 
goods and services is expected 
to show an improvement or 
6-7 per cent., while the reduc- 
tion in imports should be dose 
to 3 per cent 

At the same - time, export 
prices-have risen "by. 17-1S per 
cent against a much lower 
growth of 5-6 per cent in im- 
port prices, leading to an im- 
provement in. terms of trade of 
10-12 per cent, against deterio- 
rations of 11 per cent in 1974 
and 15 • per cent - ..last year. 
Iceland's terms of trade are 
thus still . far from their 1973 
level but it should be recalled 
that in that year foreign ex- 
change prices shot upwards by 
about one-third. 



.steam in the economy.- Iiffla- - But, .'if any racemes ' settle- 
tion is to some extent eudeta&r inent; !$• to Goyeiih 

in Iceland and the economjr'meitt'a^ 

-adapted in the 1960s and earifo have tb Tighten up further the, 
1970 to. a 10 l l5 pe* cent, rate, monetary and .fiscal' policies. 
roughly double u»t : of which ~ ’they- • Have - Sad, - 1 

nf Eli rone. But iltw the falXtuif -'StbfiesL -"mi.-: 


disturbing. 

The .-*• National -V' tSte^inip^aie^ci^^iaaniKar&a^ V--* 
^Institute Relieves that already ^ - - 

behind the 
year stems 
effects of 



■. created by the extraordinarily - themselves^ ^.tlanail# rtthgyl *eii^ L - 
high -inflation or i&74 ;aii£ i975> back : 1 Z', 

i' stilt' end:: o£* the : yeaF- hut" they ■ jjwi’ 1 1 " ' , 


Budget 


The current account deficit 
looks like turning out at some 
$60-65 m. this year or 4-4; per 
cent of money GNP against 
11 i per cent last year, when 
the deficit was 3140m. Earlier 
in the year the government 
was budgeting on a deficit 
equal to 7 per cent of (IMP. 
The improvement is partly due' 
to the growth in prices and 
demand for fish products and 
partly to larger deliveries of 
minor exports such as diatomiie 
and sheep products, but also to 
heavy, sales* of aluminium from 
stocks by the Alusuisse plant at 
Straurasvik. . The aluminium 
picture is now more uncertain, 
so that' there -is a question 
whether the underlying balance 
has improved as much as the 
figures suggest . 

The foreign • reserves • have 
risen sharply because Iceland 
has continued to borrow heavily 
abroad. The central bank's 
foreign exchange assets rose 
from $47m. at the end of 1975 
to $91m. by the end of Septem- 
ber. Part of the borrowing was 
needed to cover capital imports 
for power development projects, 
whose requirements will taper 
off next year. . . Foreign, borrow- 


ing this year will - probably: be 
roughly equal to that of 1975. 
when the total was just over 
3100m.-. 

The foreign debt at the end 
of June was 3427m. and hre debt 
repayment including interest in 
1976 was expected to be as high 
as 17 per cent of the improved 
gross export Income against 
just over 14 per cent in 1975. 
These figures do -not include 
the IMF debt of 60.6m.' SDRs. 

Iceland, it is evident has 
borrowed very heavily abroad 
over the two last years both to 
meet its deficit and. it must be 
said, to maintain employment. 
A fair proportion of this 
borrowing has. however, gone 
Into export-promoting and im- 
port-substitution . investments,' 
chiefly in the energy field. 

In this respect Iceland has 
been remarkably successful in 
reducing its dependence on fuel 
imports since the 1973 oil crisis: 
This year it will import same 
400,000 ton 5 of fuel oil from the 
Soviet Union . against 472 .200 
tons in 1974. which was already 
5.5 per ' cent." lower than in 
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THE NATIONAL POWER COMPANY 


ICELAND'S HYDRO 
POWER RESOURCES 



Laiidsvtrkjun's supply area encircled. 



Landsvirkjun ("Hie National Power Com- 
pany) is a power development company 
established in 1965 by the Republic of 
Iceland and the City of Reykjavik;. 
Landsvirkjun is supplying about two-thirds. : 
of the population in Iceland with electrical % 
power besides being the main supplier of 
power to industrial development in Ice- 
land. At the outset Landsvirkjun took over 
the Hydro Power Stations at Sog (89MW) . 
and in 1972 completed the Burfell Hydro, 
Power Station (240 MW) and is presently 
completing the Sigalda Hydro Power 
Station (150 MW). Landsvirkjun has 
furthermore completed the planning of the 
Hrauneyjafoss Hydro Power Development 
(210 MW) which is approaching the 
bidding stage. 


Landsvirkjun has since 19.69 been supply- 
ing power to the 75,000 ton aluminium 
smelter at Straurasvik in Iceland owned by 
the Icelandic Aluminium Company Ltd.; 
a subsidiary of Alusuisse, Switzerland. 
Other industries are being developed in 
conjunction with the power development 
of Landsvirkjun. 


Iceland has very large unused resources of 
economical hydroelectric power which can 
be made available to industry on a long- 
term basis. ■ 


The total harm-suable hydro power in Iceland amounts to 
approximately 4 tljUW GlVfc per year, tcherevj only 2J00 
GU’fi. or S'V hare «i lor been utilized. 


For information write to: 

Landsvirkjun 

(The National Power Company), 
Sudurlandsbraut 14, Reykjavik. Iceland. 


1 These forces, it argues,- aM, star- end of* the ye'ai- bur they axv _ , . 

.! working their way. throusbitlser Ukely^tq'-Bnct ap'$£ ; per Heat- 
: system. Increases in nomin«l> above ’tlieir c eiling ' - '• r: , 

- incomes were not - ^ ■ r-^.y v. . -■ 7 .. 

. cause of the 1978 . 

. . affirms. - ■ .■..«* . ^ - . - • - — . . ■■** ( 

1973. The forecast for "next Without doubt policy towards ' .Both tb6 \ Finance. b*iriistr<' . 
vear is a further cut to the end of 1975 was ra^hokesiid thet -^Vational' £ronomii’ J ‘ :: 

380-390.000 tons. The Imporr off' latent price increases which Institute expert- the :^reasm«- 

cuts- have been due to an extent In turn ipay have led tpao to-be inMimcethis 
sion of the communal heating under-estimation of the pressuie sbowing - ’a . deficit- of L Bomi :;1 
systems fuelled by the island's for price increases during 1976, Ikr^fibij; lastyewj- By-fht-' i;; 
geothermal resources. The pro- but. .It is difficult to accept that end’ _■ Of October : tfie centra :: t'\ 
portion of the population using the central income settlement gavernmenr'flaanees were run "' ’ , 
geothermal heating in theirmade early this year was not nmg.adefidtofIkr;L4biLrom'' ; - 
homes has risen from 45 per mflationary. The switirh frbm p^ed with adefidt'bf lkr-i^Bn 1 ' . 
cent In 1973 to 53* per .'cent, Indexation to a thtesholff s^ -^t- the corre£ponding>. .time;las-- <> ' ,. 
last year and is due to - reach teni for wage increases*; was ; ; year- _ Tbe ;listi^tis. was fore’' u " 

77 per cent by 1985. undoubtedly an improvement casting an approximate balance 1 

The payments balance but nominal wages wHLaU 'ther'oa a ; rash halts for the year a;-" ' 
remains a problem, the -mam same have risen by spirur27. per- i. whole'-a^ainst- a;' deficit- o ' 
question being whether Iceland cent by the. end. of the. year. / ,4kr^.8bn. In l975.^ : . 1 

can continue to reduce its Another •inflationaiy .^clpr ; 'The 

foreign deficit without a further was the upward surge in- export- iiShownr ^ «pne:;;a^enmnation- 1»' 1 . 1 . 
improvement in the terms -of- prices which spilled over into e^ehdtog: ;io;the : end of nex.:- 1 ,:i "‘ 
trade. Central to the- tun>- the economy. Increaws -..ifi t^.-.*?spBciaf ^egcfSe-' vi : 

round this vear was : the fishermen’s earnings , always., Ievied origihaUy Jorax mairrh,. 1 
development of the tenns of. stoke up demands f6r, wage;*rom^ ^dffie;^ ,: 'l975; ii r 
trade 'accompanied by. the fall rises from other sectors and. the ™ te ^ Msn been raised fron-.- 
in investments .and zero growth way in which til® effect of the . 10. tu^l8 per cent. There will h- 
in private consumption, all rof export improyemeiit on domes- considerabIe <futs In public ir :. ■• 
which was taken into improving tic inflation is . handled mext vestment next year -and oveiai-r:! 
the payments balance. ' • year will be important : ft. wRl aHtfflr^for ^ - 

However, for the immedW now widely agreed that; the . inr; i^ v,9ltnne ; ^ ' r 1 

future the major preoccupation cbmes settlement to be 
of government economists must tiated early next ' year will 

be the rate of inflation, for decisive for the battle .against P3 L ^;- 1 i pfla ;- ?u ? d aad 
there is eb,io„s« y stiU too » ? eh htfistion. 

■ ' - , Tto raih up, Iceland has ex 

perienced this year- a modes 
. recovery which 'has shifted Uu 

..' emphasis "imthe' economic palic] 
ftom defence of the current ae 
^rountto.cnrbing ihflatioo. Mu cl 
- will depend on the kind of in 
' ' comes settlement reached ant 
on 'tile- pontmued strength o' 

-. - T '- the v export , . demand but tiu 
; : > .'v^2overnment does seem to to 
" getting its' credit policy ant 
-budget controls into gear at th* 

*'■ ‘ ' ri^it time If the heed for cu _ .. 

- _ .• i5n: ihe ^aifo<rahJp «od catch uOANDIC F 


! --7- 




I 




UP TO the time when the first 
British -soldiers stepped on shore 
in Reykjavik in May, 1940, to 
occupy Iceland during World 
War U, the country had been 
an innocent society consisting 
of fanners and fishermen. To- 
day it is a modem western 
society, basing its well-being not 
only oh fishing and the fishing 
industry, but 3 Iso on- mdustnal 
production. -There : are no 
mineral resources to -be found 
in Iceland, but the country is 
'nevertheless extremely rich in 
bamessable hydro and geo- 
thermal energy- 
Icelanders have not yet made 
up their minds about what they 
will da with this abundant 
energy, which either comes from 
the many glacial and Clear- 
water rivers or spouts up as a 
result of volcanic activity just 
beneath the island’s surface. 
Iceland suffers from the fact 
that no Government, either past 
or present, has come up with 
any clear cut long-term energy 
and industrial policy, which re- 
flects the fact that Icelanders do 
not .agree among 'themselves 
what ; to do with the almost 
bouodless reserves. Most people 
agree that the hydro and geo- 
thermal ' sources should be 
harnessed . and used to make 
electricity for power-intensive 
industry, but the argument is 
whether Iceland should admit 
foreign - investment into the 
country to build industrial 
plants or let the State do it ail 
by itself. Up to now the national 
economy has been heavily 
dependent on the ' fishing in- 
dustry, but it is an'accepted fact 
that the ' country must try to 
diversify its economy. 


M 


.... -y.ft-.2L j. • . .... .. . ■}'■< negiti^rilen^If must be out- 

industry ' has already beeh the smelter factory but bad ^ 'Opportunity for 

established in the country' with: ket .forecasts- fn -September ^ SSSffSfJha 
the participation of. foreige in- forced the tompany to postpone 
vestors, but the future trend. the plan^ 

in this respect is of course sub- A ferrosilicoh plant is under excluswn of ai 

Ject to the Icelandic Govern- coastruction m Whale Bay: The :toreiso ivT JlSWng ' , 

mentis policy from time to time, plant wis to be a joint U.S> The National institute is ten 
The power-intensive sector in Icelandic venture,, with . the totiyely. foretasting a rise °- . 

Iceland is still very -small. Union Carbide Corporatlonown- per cent in "GNP hext year *■ 

Cement and nitrate plants have ing 45 per cent and the. Ice Ian- '*? c °° sampt301 

been in operation for years, die Government 55 per cent of f^ r ^toie in toree year^ 

owned by the State. A diato 1 the stock. However; Uni(ar.Car- of 3 -' ^ 8 somewaii— : 


, ^ t i.-- 


mite plant at Lake Myvatn, blde backed nut, paying lceland -® 111 ^ 1 ^ 


or I 




Feasibility 


Industry in Iceland is at the 
moment mostly on a- small scale 
geared for the local, market, but 
In recent years the industrial 
sector has tried to secure larger 
and larger export , orders, 
especially for fish products, 
wool and skin- goods. Rising oil 
and energy - costs in the world 
has made it feasible for'lceland 
to plan, ah intensive industrialis- 
ation programme. 

According; to" Mr. Halldor 
Jonatansson^the deputy genefal 
manager of Landsvirkjun (the 
National Power Company) the 
technically and . economically 
harnessabie electrical energy 
from hydro and geothermal 
sources, in! Iceland is estimated 
to be not less than 19,000 Mw 
of installed capacity assuming 
5.000 hours of utilisation per 
year and taking into account 
ecological considerations. -The 
electrical energy production in 
1976 is estimated at about 500 
Mw which shows that presently 
only some '5 per cent, of the 
minimum electrical ” energy 
potential ivas been harnessed. 
For the acceleration of electri- 
cal power development in Ice- 
land some power intensive 


owned joihtiy by the U.S. Johns-’ $4.6m. .in co m pensation, ■. be- : sumption. : Wito' uie curren ^ 

Manville Company and the Ice- cause it felt that world -mm*fcets 'bargee ^ rnmnln g more or les 1 
landic Government, mines the for ferrosilloon did not look pro- n 

rich diatomaceous deposits on mising. .Iceland then tumedJto • 

.the bottom of : the lake; its toe Noiwegaan company Elkem^ !Lt n f C ri?P 
annual output is about- 24,000 Spigervtirket AS,- whidi will ^nt ^of GInf 

tons. The Swiss Aluminium jom the venture as 45 per cent. 

Company owns an aluminium owner, and wiRmatket-the . 

smeker company-ISAL-just duction. 7 Dr. Gnnnar Sigurd- £ 

outside Reykjavik, which pro- sson, chairman of Iceland ^^^^^^. .. 

duces about 75.000 tons of alu- Alloys, said that this wfli : r be a - fhe *n ^ XT-! ST 1 

minium annualdy. The Swiss- two-smelter "plant, .•P rodridn ff i-tl Ji{ I 

based company plans to enlarge 50.000;ton of 75 per cenfforo-*S Bn ^: : v?^- asr v e - Jl 

-w.mth 0 | c< 
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Iceland’s 

Economic 





We are proud of our role V- -V 
in helping to finance the economic development v ~. . 
of the Republic of icefarid. . 
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IC£LAND--ETIR0P^S second been made , . to. ;a£bact lemT never Mto-A^rcs^nWpiwto 


ma^tsss-iLs 

V# np.jn the North Atlantic SSred^stS? *!5? tll 5jfJ2?. 1 f *t encompasses some oflce- 
5th its-’nbrthem-jnnsf rip tr mohJ 22SLvS2?U- -°® land’s U jnajer glaciers^- the 

^the Arctic .Circle, Iceland is TkS’ S.£ ™ ltS lltt W-- bring : the, Variudfikull 

interestine. for f™” theBntish Isles, who 


sssna?? »■ *»• *- 


^ a- « 


cojwd and who would enjoy the Ci f s ^ y' 3 * 'V* . ,, „ M vuauULJJ 

iesooiled. Jhut rusted native Nordic and the. language is the other hot springs* and spooling. 


»o|toUmt rugged nature of rAT**! 15 “« 

r“frost and! fireTisland. forest ® f Scandinavian lan- 


aiiate« to nU -»v geysers of every size and shape 

— *“ ture-1 ° Ter viats Ice- Sae ££ w'®' 1 ?® j? W gS 

bStfs Sd t0 **« far into the hjgWahds 

le.Janna. :Tlie businessmaxt The' early blenrihur ^rNnrw *° fefe * totally alone, so narch 
M the banker come toflsh TOdu^Lid^Sh* 50 tmirists hatre beeix heard. 

Icelanders ..were the only 


^pajrdrt^, *5 onl^for^a^e^ ^rdi Ce JS^Wt' W ^AJ lie 0niy -Visiting fishing towns .'and 
STtotirtet wants to %T Si PB S? U VS5t t *“«*«■ *« ^sa an interesting 

St springs, lava’ fields i ^* ctog • ■**” ^erience. Almost : everybody, 

glaciers and to explore the land - including the veiy .yonng. and 

•tore the Viking Sagas were o ""'■■•■-• “e veiy old has to vrorkin the 

Sitten- centuries ago. . . oB^rSC fishing industry. Most schooL 

>2bnrism is something very ' " - : • • ' '“ • children above the age of 12 .get 

j&v-in Iceland, it only started Due to the fact that Iceland a: «u^er Job. in the freezing 
ig jti*® 19^)s, shortly after the Is, the most sparsely populated 

chantry became an independent country in Europe; with about SeK?*!? their jjart in the hard 
i&mblic (it was for centuries two people per square kilometer. ^ re ^ ls f ence h* Iceland, .. .... 

a Danish colony). In 1950 only it is becoming a favourite resort ■ ch ' bas0s ** «»nomic ;sur. spend a- -great deal of foreign London and £416 from natural, hot water instead of oil 1 
4383 tourists came to Iceland, for people living in' the over- on *** already overfished current on fish permits, np- Frankfurt. coal. 

aflS per cent, of the total populated and bollnted^eg of fls , h st ® cks -<» ff the ' Island's fi,700 keep, ’transportation and other In the past decade Reykjavik Every year more and morel 
BffuiatiOtt at that time, accord- both Europe and- Ne^AmerSinu mUe * coastlme. The most in- expense®. They leave the has become a popular conven- tourists arrive from Western 
Mto.Mr. Ludvig Hjalmtysson, It is a volcanic island with about jorestingjriilng- town.lo-vist visitors- alone If their paths tion centre. Every summer: a Europe and the U.S. The only 

Jfem&er of the ' National four-fifths of the cmw£vhar?en ^ on Westman!D XtaaA; off the crosv the Writer is hardly ever number are hold in the capital, nationality on the decrease is 

jurist Board, but this v«.r a-* i*r<>»iir ■mh.ii.MMKt. south. coast It was almost com- asked for- his name or title, which now has three large first- the Britsh. It is believed here 


Not the horrors of Heimoey Island, but a major tourist attraction — the aptly 
named hpt water springs at Geysir. 


year a~d imi hab'talil 1 ri * >VUUJ • n wns auouai conr 

these will be way over 70 000 ^ consi^v of ? , ? tely ruined I W «b and lava ** Fishing in Iceland’s beautiful class hotels equpied for conven- that the reasons arc the three 

fetanT* wmulSrm t. SSSMSlSS during- a volcanic .eruption in rivers is the only, relaxation I tions, business and association so-called “cod wars” between 


now Ink PC cnfl „ ,v__ “ »uihuu«. .aujiuuu ui nveis 15 uie Uilijr- 4 . uuxia, uuswraa <mu iuaucULUUIl su-cauea COO wars DCIU'e 

a truly i spoSeA 1973. Now aim ost to tally reh nil t, expe^ence- every year,” says a meetings. ^ Nordic companies, Iceland and Britain. ••This 


is 


s population Is 

-The tourirt possibilities are “ The* popSlSn^S^on the ? ^ beenlikened to'a modem- President of a large multi- professional groups and assoria- very sad, because we are great , 
filing cautiously developed as a rather Sow cnJEi belt ^ wSh da ^ ? om P e «- .. ■ . national company, who comes tions conduct their anual con- friends of the British people.: 

Soi forei^iincom?. eSu- ovS 85^0eSt ^ Kwto^md ' £s ^ ja8 H. Ice ^S d “ eveiy sommer in his private ventions in Reykjavik, inter- We are also very pro-British in! 

&& are ahout6-7 per cen^of fisSrm nTmtaf mosUy for _, the ^ executive jet, along with a few national companies have, also almost every way,” says one of, 

^ and about 4 wr-SE of Slvik hS a SSdSfrt ^ring July and August, friends. t started to come to Iceland for Iceland’s leadingWist agents, j 

tolabour force is engaged in aho5 90 OOO f national, leaders such as For the less affluent Iceland- the same purpose and the After each episode of the cod. 

the tourist business. *5 annual Fore^m visit Iceland mostly ^ d «“t Kekkonen of Finland, air offers a number of package tourist industry is now planning war most Icelanders forget the j 
^ royal heirs such as Prince tours, including a 13-day safari expansions to be able to meet — - 


Get Your Group 

Together 
in Iceland 


The last European country to be discovered was 
Iceland, over 1100 years ago. More and more people 
are still discovering Iceland every year, seeing 
for themselves how the Icelanders have developed a 
modem society, in this country of geysers and 
glaciers, volcanoes and waterfalls. 


The long journey of early seafarers has 
become a quick and comfortable jet flight 
for regular tourists as well as for 
increasing numbers of conference goers who 
find Iceland a convenient mid-Atlantic 
meeting placa Aren't you looking for a 
new place for your conference in a 
different atmosphere, where you can enjoy 
ail the modem conveniences? ' 


For further information, apply to: 



ss 


IcelandTourist Board 


Reykjavik, IcelandeP.O.Box. 1184 
Telex: 2248 • Cables: Icetour •' 


t 1 ”- 01 ?- ^ Charles, business leaders, camping tom: with full, trans- d emand s in this field. 




. -i- 


■3? 


Sep.^dunngthep.ri^oJ 

^ ^■ghts.wba 1 tone .hardly Md pajjaa^, ^ to IceUmd service at a price of £346 from 
fetounst-trade end plans heve seems to matter and the am a ^ s^adn-in one ot- more London to £483 from Frankfurt. 

of its' famous! Clearwater rivers. Bird-watchers can get- four days 
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KILANDiCFURNniJRE 

MARKEI1NQ 


■r.'. 


.. ,P.O. Box 1407, Kallveigarstig 1. Reykjavik 

Telephone: 91-24473, Telegram: IN DEX a felex; 2085 


Saks organisation for furniture rramifactunew in Iceland. 




-or 

' 1 UK place to stay 


4*: 





Hdtel LofUeidir i$ especially built and equipped for 
conventions, business or association meetings. 



HOTEL 

LOFTLEIOIR 

Had Lonlsttir, Reykjavik. Iceland. Telephone 22322. TelfMC'Heyflavfc 2Igl 


conflict and expect to resume! 
good relations with the British! 
, ¥ - *‘I have not felt any hostility j 

salmon facre - ° n 1110 other hand » it! 

amazes me how extensive' 
_ Reykjavik has much which is British influence is ia this j 

They spend a few Hays -In the la.Akureyri in the north of the different to offer -the tourist place,” said a British indus-l 
farming vaUeys, where th^ fan island, including two nights in, There . are outdoor swimming trial ist in a Reykjavik bar only) 
fish all by themselves,' away Reykjavik, for £230 from pools heated by water from hte a few days after the settlement 

from telephones and telex London add £337 from Frank- hot springs. One of Europe’s of the last cod conflict. ! 

machines. fort Or there, is an eight-day best salmon rivers is right in 

The Icelanders are used to holiday on an Icelandic horse the midle of the city. Its central 

these visitors, who usually farm winch costs £279 from heating system uses cheap. 


Jon Magnosson 

ffegfejocife Correspondent } 
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silicon anncaJlg aifter 1980. Tfye Hratmeyjaf oss potyer plant. It possible. It is planned that over 120 tons of knitted woollen 
first 25^00 tons: smelter will he is expected that bids for work wi thin asreasonahly short time, clothing was exported for about 
ready for production in the on this will be issued early next 80 jpesr -:cent. of ail houses in but this year it is 

middle of 1978, attd the second year. , Icelapd will nse geothermal heat expected to reach ,340 tons, 

iBTMOj .total basic construe Iceland’s first geothermal and the remaining 20 per cent valued at around 37.5m. Last 
tbn^ost is bow estanated to be power plant is being constructed electrical heating systems. The year, Iceland also exported 550 
¥$0axu The^ "new -Niordic Invest- in the north of the coimtry at only need for oil 'in the near tons of a popular hand-knitting 
meat Bank; in : Helsinki is con- Krafla; it will produce SOMW. futnxe will be fpr^xapsporta- ‘woollen yam and blankets. The 
sidering air application from Its power will exclusively be tion and fishing. * markets for this are mostly in 

Iceland for an extensive con- used for the north .coast area, E since ■ Iceland was Westfirn Europe and North 
Struetion loan for the plant.. whidi has suffered a. serious w - iino veArOson America, and the largest pro- 

. Iceland.- which hascloseties *«£» ?i3gS5*flK 'te Tand if™ ol™ £S«e£Sft ftg-jjjj 

with Norway; 4s' interested -in tbe last two or three year^. The have been known as high ^ c T an 5’ 81111 , e J 
eritBrinr into further joint Krafla projert it a controyeraial. prodactSj both ra \ ^ CvrSich also owns a wool factory 

industrial operations with the issue ; in Ireland, cottinf s™!®. Continent and in Britain. “Eyen m T£?»SS 8 °ih4Jf a ^a i, s 
Norwegians. Norsk Hydro has ■>* “* though the ways of commerce . a ?i JS* 

shown: great interest in con- locaoon m^a voteuuc^ly ariive have changed,” said a spokes- 2?- EL *21." “’ll 01 ?" 1 

structing a 100.000-200,00 “? man for the Erport Board of, S“ rt “«■ ®*“ ar ” xp0 , rt f, d 

tons aiominium plant on the mne holes of between 2,000 and rdelalldic industries. “Iceland is .. both _ .^i-t anne d an d fully 

Icelandic north codst. close to 3 ’9 d ?, IneIr £ s still heavily dependent on 

the industrial and cmnlnerdal cru st, there .ta -still a trade end its wool." It 

town of. Akhreyri.' Tins Ida was not until in the early 1960s ^ “rtSSSSJttS 


ha5- already caused some cou- 


that manufacturing of Icelandic 


clothing for export 


drive the two Mitsubishi 

ttnversy • among I^tt-t^tag tutbtaes. The lack of ajffldent “ 0 ‘ L U “; 

groups and consemtionists. steam will probably delay tie started and since then demand 
t 1 It is possible to operate two P r °J ect . which otherwise would ^as increased. In 1970, just 

or three large aluminium plants £"? . bee “ re « dy ' « J* e 

in Iceland, plus other mineral begmnmg-of -next year. The 
smelters and chwmeai plants." Krafla project is a pioneering 
says.- Mr. -Raguar Hallddrsson, 

managing director of the ISAL Icelan . dlc scientists valuable 
aluminium company. The elec- ^P enenc c 111 harnessing geo- 
ttidty for the ISAL plant comes “ ermal ener ^ y * 
from the 210MW Burfell Hydro " . 

■electric station; which is about |Tlf*rP5iSITlS r 
150 km east of Reykjavik. The 


years from a value of $l3.4m. 


in 1975 to 326.8m, in 1978. 

J.M.l 


Lookjn on Iceland 
Istand of contrasts. 


Iceland Is a spectacular Island. 

You have to *e it to beliei® it 
Soenety that startles. 

Hot springs. Volcanoes. 

As adventurous as you could 
want^^. Or as modem” 

•fi. and comfortable’ 

-as you’d expect from the 
weed's leading holiday islands- 
Take a long look ia Or stopover for a day or so on 
yourway to the USA. Ask your travel agent to tell you 
more. Or send the coupon below. 




LOFTLEIDIR ICELANDAIR 

73 Groswnor Street, London W1X UDD. 01-499 9971 

HRoysl Exchange Square, Glasgow G1 3BD.041-24S 3166 
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power for the ferrocflicon 
smelter will come from the 
Sigalda power plant, which will 
■produce 150MW when it Is 
completed shortly. -Both the 
BflrfeQ and Sigalda power 
plants are wholly owned by the 


The geothermal central heat- 
ing industry in Iceland is now 
estimated to supply 55-60 per 
cent of all houses in the 
country. In- the next few years, 
this percentage will rise rapidly, 
saving expensive imported Oil- 


National -Power Company, which. Iceland has imported most of its 
pis a. 50-50 partnership between oil from the TJSSR, and it owes 
^Government and. the City of the Soviet - Government large 
Reykjavik. The next plant sums of hard currency, a debt 
which is still on the drawing which most Icelanders would 
board, will be the 210MW like to pay off as soon as 


/ 

/ 

// 
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Icelandic Aluminium Co. Ltd. Straumsvik, Iceland, P O Box 244 




Full Steam 


jfor Sudumes 


In Sudumes on the South West Coast of Ice- 
land, one of the contry’s most important fishing 
districts, geothermal power is being harnessed for 
the healing of houses and industrial plants as well 
as the international airport of Keflavik. The bene- 
fits are great, for the people and enterprises of the 
■area in lower heating costs, for the country as a 
whole in reduced oil imports. 

Landsbanki Islands (The National Bank of Ice- 
land) Is pleased to have been able to assist the 


Sudumes Geothermal Authority in this important 
venture: by giving financial counsel, by providing 
' part of the domestic funds and by helping, through 
its international contacts, to obtain external cre- 
dits. 


Founded in 1885, Landsbanki Islands, with 
worldwide banking connections, is Iceland's 
'principal bank for foreign transactions and active 
iiievery sector of the Icelandic economy. 



LANDSBANKI ISLANDS 


The National Bunk of Iceland ... .. • ^ 
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New 

Business Opportunities 
in Iceland 


To learn more about your business opportunities in 
Iceland. 


IMPORTS 

ESfDUSTTUES 


EXPORTS 

SERVICES 


INVESTMENTS TOURISM 


Please write to; 

VERZLUNARRAD ISLANDS 
Iceland Chamber of Commerce 
Lautisvegur 36. P.O. Box 514. REYKJAVIK 


ICELAND IS DIFFERENT 


We Welcome You to 
this Land of the Sagas 
and of Natural Contrasts 


For your travel arrangements, -write to; 


FERDASKR1FSTOFA 


rfSOfSnWjlk M’ MJMMMWtm&Mli 

r m s RIKISINS 


iWi ICELAND TOURIST 
BUREAU & 


6 REYKJANESBRAUT, REYKJAVIK 
Tel: 1150 25855 

Cables: TOURIST* Telex: 2049, 



ICELANDERS UVE precari- 
ously. Not only do they i nhabit 
a volcanic island, their liveli- 
hood depends on the s h i f ting, 
barely predictable fish stocks in 
the stormy waters of their 
continental shelf. This platform, 
where -the warm water of the 
Gulf Stream mingles with cold 
nutrient currents from .the 
Arctic, is an ideal habitat for 
the spawning and feeding of 
several species of edible fish, 
most notably 4he cod. But the 
vagaries of the fish and the 
relatively haphazard organisa- 
tion of the fishsing — despite the 
advances in fish detection tech- 
niques — introduce many chance 
factors Into the industry. These 
are compounded by the frequent 
fluctuations in fish prices on the 
export markets, -which roake the 
Icelandic economy one of the 
most volatile an the Western 
ux>rld and impinge directly on 
the living standards of each 
Icelander. 

The introduction of the 200- 
mile limit and the growing 
appreciation of the need for 
stock conservation among the 
fishang nations of tihe North- 
East A tlant ic at last moke it 
possible for the Icelanders to 
think about managing their 
richest natural resource on 
sound biological and economic 
lines. But it is no simple 
matter. 

In the 1960s the herring, 
which then contributed about 

■half the total Icelandic catch, all 
but disappeared. It has only -just 
besjun to revive after a ban -of 
several years on all herring fish- 
ing off Iceland. Now the cod 
stock is under pressure and 
needs careful- control of ithe 
allowable catch to restore it. 


Exclusive 


Even with exclusive control 
of their fishing grounds, the Ice- 
landers cannot apply straight- 
forward economic efficiency 
criteria to the management of 
their fisheries for sociological as 
well as biological reasons. Too 
many small, scattered, coastal 
c omm unities are involved in the 
fishing. This dispersion is not 
only nurtured • by local 
patriotism, it Is also seen as 
a form of insurance. The fish- 
ing of Westmann Island was 
devastated in the eruption of 
1973. Concentration of tile 
fisheries into a few centres 
might be more efficient, hut it 
would also expose Iceland to 
even heavier catastrophes. : 

Employment in the fishing 
fleet* varies seasonally, but in 
1975 the monthly average was 
just over 5,000, rising to around 
6.000- in the peak months of 
March and April. These figures 
exclude those working in the 
processing plants and give an 
inaccurate picture of the import- 
ance of the fisheries for the 
economy. More significant are 
the trade figures. 

Last year fish products 
accounted for Ikr.37.4bn. of 
total exports of Ikr.47.4bn- In 
the first eight months of this 
year the fisheries provided 74 
per cent of exports despite a 
surge in deliveries of aluminium 
from the stocks' built up in 
1975. When it is considered 
that Icelanders have to import 
nearly all the necessities of a 
Western-style living, Including 


The frigate BMS Brighton refueUing^ fr^cnn ^ie Royal Fleet Auxiliary Tidepool ,- 
during “ cod tear ” patrol off IcelandearWertids year. ■ r “ j)p 1 1 i I « s 


HMS Yarmouth with the damage sustained in a 
collision with an Icelandic gunboat during the “ cod 
war” 
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YOUR 

NOT SO SECRET 
AGENT 
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Our organization is known for service and depend- 
ability in Iceland, and even further afield. 


We have been an integrated part of the professional 
advancement, which has been evident in the Icelandic 
community for the last decade; — from super- 
marketing and frozen foods to technical know-how 
and services. The Icelandic fisheries and allied indu- 
stries hve relied ."upon Skagfjorft for computers, 
navigational equipment, instruments, trawling gear 
and nets for years. 


That’s why we at Skagfjord’s take.pride in represent- 
ing only the best of overseas goods and services. 


IKRISUANOl 
< B SKAGFJORD HF 


P.O. BOX 906 
TELEX K OS 2133 IS 
REYKJAVIK ICELAND 


many basic foods, most consu- 
mer goods and practically all 
raw .materials and capital goods, 
the dominance of the fisheries 
in the island economy stands 
out. 

The structu re of .the fishing 
fleet has changed dramatically 
over the past decade. In 1964 it 
comprised 2,171 vessels totalling 
just over 76,000 gross tons. Last 
year it contained' just under 900 
vessels totalling over 94,000 
tons. Of these, 41 were sea- 
going trawlers of under 500 tons 
and 17 trawlers over 500 tons; 
in 1972 the fleet had only 24 
trawlers. 

The most significant develop- 
ment over the past few years 
has been the investment in stern' 
trawlers. The capital stock of 
the fishing fleet in fixed (1969) 
prices rose by only Ikr.flSOm. 
to Ikr.6Rbn. between 1965 and 
1970. In the next five years it 
almost doubled again to - just 
under Ikr.l3bn. In current 
prices the increase between 
1970 and 1975 is even more 
startling — from Ikr.7.3bn. to 
Hcr.44.3btt. 

The investment in deep-sea 
trawlers got under way .in 1971 
and 1972 with government 
encouragement in the 1 form of 
easy credits. Calculations at the 
time were based on an antici- 
pated allowable catch, of 
750,000 tons a year of demersal 
species, mainly cod, and on the' 
eventual exclusive Icelandic 
control of the fishing grounds, 
where foreigners were still 
taking nearly half -the- total 
catch. 

Now with the 200-mile limit 
in force and foreign trawlers 
about to disappear - entirely 
from -Icelandic waters a State 
committee has reported an over- 
capacity and over-investment in 
the fishing fleet And the 
Government has just- refused 
credits for' the purchase of 
another dozen trawlers. 


Changing 


The refusal is a very sensi- 
tive political issue. Most of the 
applications for new trawler 
credits have come from com- 
munities In the South West, 
which once commanded a large 
share of the total catch but have 
recently seen the catches of 
their inshore fishermen decline 
while other communities’ 
trawlers have been -scooping 
more fish in deeper waters, 

The over-capacity issue is 
strongly disputed. The back- 
ground is the latest report from 
Iceland’s marine biologists, 
warning of depletion of the cod 
stock and -recommending that, 
the allowable catch be fixed at 

275.000 tons a year fox the next 
two years. The Icelandic catch 
akme this year will be as much 
and, if the British, West 
German and Faroese takes are. 
added, the total will be dose to 

340.000 tons. 

Altogether the EEC countries 
will fish some 120,000 tons of all 
species In Icelandic waters this 
year,’ with the West Germans’ 
60,000ton quota consisting 
mostly of ocean perch and 
pollock. The opponents of the 
State research committee main- 
tain that, if Iceland takes over 
this ‘120,000 tons from Novem- 
ber next year, when the agree- 
ment with .West Germany 


expires, and redeploys some of 
the trawler fleet to this type 
. of fishing,' there will be no over- 
capacity. 

Nevertheless, while there may 
be little danger for the new 
trawlers or for the blgger 
herring boats mow given an 
extended season with the sum- 
mer capelin fishing, the- smaller 
inshore boats are likely to feel 
increasingly the pressure ol 
conservation rules and competi- 
tion from the deep-sea vessels. 

Another element in the aigu- 
tnent over capacity is Iceland's 
110 freezing plants — one for 
every 2,000 Icelanders. Although 
investment in freezing plants 
had started earlier, the three 
cod wars with Britain and the 
EEC ban on fish imports from 
Iceland from the 1973 dispute 
until June this year certainly 
stimulated their expansion. The 
Icelanders went into freezing 
partly to get the added value, 
from processing the fish 
domestically,' partly in order to 
develop the alternative Ameri- 
can market 

The U.S.. market took 74 per 
cent of all Iceland.’s frozen fish 
products in 1975 and frozen pro- 
ducts accounted for well - over 
Ikr.l6bn.' of total fish exports 
of Ikr.37bn. The Icelandic Freez- 
ing Plants Corporation, which 
markets in America under the 
Coldwater name, processed some 
60m. lbs of frozen fish in the 
U.S. last year and anticipates 
sales there this year of around 
3135m. The Icelandic co-oper- 
ative * movement should sell 
another 345m. worth. 

The UB. is now by far Ice- 
land's biggest single market for 
fish products with Portugal, the 
market for stockfish, second, and 
the Soviet Union, from which 
Iceland imports its oil, in third 
place. The EEC, including 
Britain, remains the major mar- 
ket for fish meal but with the 
dropping of . the EEC ban on 
Icelandic fish imports, the ques- 
tion arises of whether the Ice 1 
landers- may find advantage in 
redeveloping the EEC market 4 

The U.S. takes the cod and 
haddock preferred also by the 
British housewife and Its prices 
are high. This year they re- 
turned to the 1973 levels. Last 
month, however, the Icelandic 
trawler Ogri made a record 
return for a single trip of 
£78,800 When it- landed 2.528 
kits of fresh fish, mostly cod and 
plaice, at Grimsby. If British 
prices remain that high, it .will 
be tempting for trawler strippers 
to ice their fish and speed for 
British ports rather than, return 
to their freezing plants. 

On the other band the freez- 
ing plants provide employ- 
ment' and -many of them are 
owned by the same people or 
local communities, who own the. 
trawlers. * And some Icelandic' 
fishery experts believe their 
future' EEC market lies on the 
Continent especially in West 
Germany, where ocean perch 
and pollock can be sold, rather 
than In Britain. 

The freezing plants . vary 
greatly in size, from small 
family-run concerns processing 
200 tons of fish or less a year 
to the bigger ones producing 
3-4,000 tons of processed frozen 
fish annually. They hare some 
built-in resilience - in that many 
can switch easily to salting or 
drying, according to -tEfe nature 


of the catch and market 3 >ra* 
pects and some will continue to 
prosper bn lobster and shrimps. 
But with the trend towards lar- 
ger units in' the fishing fleet ii 
is difficult to see how some of 
the smaller plants can survive. 
This in turn will pose a problem 
for the Government ... 

The Icelandic fishing industry 
has been for many years a prime 
example of private enterprise^ 
vigorous, competitive 1 and un- 
tidy. In the immediate post-war 
years fishing was more seasonal 
with the bulk of the fleet mov- 
ing to the Southern grounds hr 
winter and back to the .North in 
summer.- Now the fleet is- smal- 
ler in number, more diversified 
and fishing is becoming a year- 
round operation. There is less 
mobility among the -fishermen, 
who with increasing . prosperity 
prefer to stay put in their locaJ 
Ashing communities. 

• Most Icelanders regard- the 
introduction of the. 200-niile 
limit as the «iimin«tinn of theirf 
dreams. Fewer yet realise that) 
the continuing- dependence^ :of 
the economy on fishing coupled 
with the uncertainties, about the 
fish stories must inevitably lead 
to stricter regulations and fob-' 
flier restructuring of the , indus- 
try. One wonders how. aQ 'the 
small fishing communities will 
be able to preserve' a balance 
between their fishing and pro-, 
cessing capacities* 

The island waters can: cer- 
tainly .no. -longer be regarded 
as tiie common property of -all 
Icelanders. . The closure of 
spawning .grounds and .other, 
areas must imply some priorities 
for local fishermen in recom- 
pense. The government has to 
intensify its resource manage- 
ment with fish stock control 
technique which ire still in their 
infancy and -impose it on men 
with a strong tradition of inde^ 
pen den ce. The 200-mile limit is 
without doubt a wonderful op 
portuurty but there are a lot of 
unresolved problems as well. 

: ■ W.D. 
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Fashion creations based on pure 
new Icelandic woo! - uftrtiatched- 
ariywhere else in the world.. 

Write for our- illustrated brochure 
offering coats, jackets, ponchos and 
pullovers in this wonderful: material* 
The cofours arecompletely naiora , 


% 


*uC;. 




.^RUt 

Vs. 

^\ s *ntv 


■ Of-:;:; "thus 

N -V\Q RK 







v.l 


York 




.'-HmC-oBEcc. . .. 
Bdtr KW* Ltd., 
SuMrlaodibrwc >■ 
Reykjavik-— Iceland 
Tel: (VI J 86 766 


Elder bile (U.K.) Ltd., 

7-8 West LmzfjmllJ bad, • 
Cunbernvrid. Gbajow Gfi7 -2YU, 
Scotland. 

Tel.: Guntanuidd Z5263 




I 







The Financial Times Wednesday December 1 1970 



•John Elliott reports on an academic post intended to improve the way that companies 
nanage all their design resources when developing their products 


Professor for a new discipline 


NhsihS mS 

PENSIONS 
and BENEFITS 


the trustees 


BY BUC SHORT 


TOO MANY British-made pro- grounds who would then move 
ducts fail to sell well overseas, into design management 
not because they are too expen- careers. 


sive.bm tecausetteyUck whit Mr . Sn1(th j„ b 




SSWJ&’Sfli'S 

«?E»- wSTi^n ££ 5? « 


ncaiviicaa wiucn own nign- npr«*i>=»rv managerial 

by .. a _”“ nh f r function. 


Mr. Brian Smrtfi seen outside the Royal College of Art where he has 
been appointed to be Britain's first professor of design management. 


studies conducted by the „TL m m 

National Economic Develop- fK 

. j _.t many people may* tiunic 'Tfiax 

nient Office and others. trendy packaging and -logo de- 

Now the Design Council, with signers are t0 ^ their 

T«wu^ n ? 0ura * eilient r Iv 6 way into management positions.' 

NEDO is trying to foster the Indeed it is true that industrial 

Jdea that at .the heart th ® designers are using the current 
problem is the fact that most debate as a platform from which 
companies fail to manage their to try io boost their professional 
product design properly. The " 
council has helped to set up 

the first Chair in Design ■ T-he job of design manage- 
Alanacenient at the Royal ment however is far wider than 
College of Art with an £84,000 that of the industrial designer 
seven-year grant from the Wolf- and it is partly for this reason 
son Foundation and to-day it is that a management consultant 
announced that the man to fill has been appointed to the pro- 
»his professorial chair will be feasors chair. About 20 people 

Mr. Brian Smith, former chair- applied for the £8,347 a year job . 

man of P.A. Management Con- and the final choice was made M _ , _ , . „ , _ _ . . _ . .. 

militants from a short list of six who an- ^ Brian ? mrt * ««" *? *°yal College o* Art where he has 

eluded an engineer, an indust- ***" tinted to be Bntam's first professor of design management 

Develop links rti^ies academic^ ^sd ^ an^ad^ *d® TBBn t is the management of the production and industrial 
Mr Smith 57 spent his early minlstrator. all design resources in the com- managers say that industrial 

rears' in reduction enrinee* It had been assumed that a W through from pro- designers are expensive arty 

'mg before he joined PA 27 designer would be given the ^__ 4, t laimins . . t ° . wh JjJ e People who do not under- 

vear-i a-'o He is vice president job but it is now recognised by d «p Ieam which includes the stand the world of industry.”, 
of the Roval Societv of Arts a the organisers- that a man from maAetmg man. the research He acknowledges that the job 
member of the Design Council a management background, "»d development engineer, the of overseeing a company's work 
and a past president of the working from the Royal College product engineer and the indus- — from discovering what cer- 
Instilution of Engineering. of Art. has more chance of sue- **ial designer himself. In the tain markets want through to 
The job oE the professor is to cess despite the reservations same way as there are managers the design, manufacture, servic- 
deveiup links between designers with which management con- for resources such as finance, ing and maintenance of the final 
and industrialists and to estab- sultants are sometimes regarded personnel, and purchasing, so. product — might be thought to 

lisli within two or three years in industry- there must be a manager for be just what - a managing 

a post-graduate masters’ degree First Brian Smith has to innovation, bridging the gap director is for. If that is so. 
course in design management define for a somewhat sceptical between the designers and the he says, managing directors fail 
at the college. It is hoped that world precisely what design producers. . . . Designers say more often than not to do it 
the degree will be taken by an management is. He has not yet they are not properly under- properly which proves the need 
equal number of people from finalised his definition but he stood so products aro bad and for a new managerial skill what- 
management and design back- starts by saying: “ Design man- do not sell well abroad, while eper the man might be called. 

He deplores the fart that it is 

■ ■■■■■!■.,— i — — ————— i — . easier, for example, for the Gov- 

BUSINESS PROBLEMS - Br oun legal staff j ~ 

■i » ..... ■ ■■■■ — ■ " ■ ■ ■ ■■ ■ ■<■ . i ! bike co-operative than it is 

Dnf’pnc’cinn rvf side at the property. However The answer is probably yes: I make the people in- 

A OSSGSSIOH OI it is difficult to prove the re- but there is a possibility of a i vcdved design a product that 
■ . quired element of non-residence, charge to income tax, if the cir- maximises the gap between 

H cottage as a person may be permanently comstahces are such as to lead value and cost and sells at the 

Star* r artmireii » mttm sir reaident ««» though absent for year tax inspector to regard right time in the right quantity 
moSh* a?o thP £nS5 s£ 2? e ° r pe , riod f ° f If your purchases and sales as in the right market and at the 


ai 1 S5 a ^5‘- T1,n '}* y LAST WEEK'S news ■that Auto- A point to emphasise here is explain the implications of any 
a director of desig^He quo tes ^ electronics that the trustee often has to course of action. This w.ould 

Philips, JBM.and ITT as com- ^ had interpret the trust d#ed quite still leave the responsibility for 

rinfrl^th^ fnV failed to pay members* pension widely in “order to ensure that taking the decisions entirely in 
doing this JObwell and for reap- c00tribut ^ *„ 4ta pension members’ - interests : *re-- fully the hands of the trustees them- 
ing the benefits. • :> fund managers brought home protected at 'all times. This selves. 

"It is all a matter of bring- the fact that management of should include, being informed The events at Automatic Oil 
ing together all the .skills. in- pension schemes is not neces- that the /members’- contributions; jobls also reinforce arguments 
eluding highly specialised ones sarUy strighfcCorward or uncom- have been collected -by the. e™* . put forward by Mr. Stanley 
such as people experienced in plicated; ployfcr and passed, on to the orine, the Minister of State, for 

patents and copyrights, market Employers and trade unions fund Trust deeds are Social Security, that member 

research, safety arid reliability ■asuaiiy negotiate -a scheme to- complicated - -legal comments, .representatives should be 
and production engineering. But gether and decide on the level and tQ ./tL, 16 I*.™® 1 ~f25 nominated by recognised inde- 
you cannot define precisely the of benefits and the apportion.' responsibilities, trustees neen pendent trade' unions. This is 
limits of design management mem of contributions. But the access t0 expert guidance. because unions would presum- 
because' at one end you have running of the scheme is the : are-: several sources put members' inferests 

Mary Quant or Terence Conran respoosibmty of the trustees available tp a trustee, the first first and would be well placed 
who are in the business of and not the company itself. The being a pension oonsultanL to bring home to employers any 
designing for fash ion and aesthe- trustees’ responsibility must at Although ' a ■ consultant arts shortcomings in the scheme, 
tics while at the other are all rimes be towards the mem- Primarily on behalf of the em- Aq insistence that -represen ta- 
builders of nuclear power bers of the scheme and if neces- plojrerv xt JS m ilLS interests to,tj ves should be members of the 
stations and aero engines where sary they must be prepared to pension scheme, and therefore 

design needs an extremely high stand up against -the employer. ' be employees of the company, 

content of technological engi- This is one of the reasons rpv,_ infoT-oct nf 0311 °n the other hand mean 

neering. Between these whv the Government is propos- ' lfle OcbL lULetebt Ui. th a t the trustee could be sub- 
extremes. are masses of firms ing' to legislate for 50 per cent. . f 11T1( a mpmhprs Ject to P ressure £rom 

producing kitchen equipment, member participation through lima meuiuera employer, 

machine tools, boots and shoes recognised independent trade may n0 f Uq served if 7116 idea o£ an Independent 

and other goods and in every unions on all pension scheme . J firm handling the administra- 
te the requirement of design Boards and why the pensions ' fj* e trustees are all ' tion side of Pe nsion schemes 

management will vary. indastry proposes that member may well appeal. to trade union 

representatives are elected by -annninted hv the trustees. They would have a 


pension scheme, and therefore 

— — be employees of the company, 

^ r. . can on the other hand mean 

Tfl.6 best interest Of tiiat the trustee could be sub- 

j.. j ject to subtle pressure from the 

pension fund members employer. 

may not be served if The idea of an independent 

» kqni^liniy 4 -ViM nriminiefra. 


Ann fniiTf fte members. The interest of 

V/llC,laUll members must not only j be 

"Its. not .only a. matter of P laced first * but be fieen t0 be 
having good designers or good P £aced and Is doubtful 
research and- development en- whether this can be achieved 
gineers. Their work has to be If the -company appoints all the 
turned into products and the trufitees - T 111 ® “ because there 


may not be served if The idea of an independent 
. . firm handling the admimstra- 

the trustees are all ' tion side of pe nsion schemes 

may well appeal. to trade union 
- appointed by the trustees. They would Jhave a 

.. say in the appointment and the 

employer concerned, as' firm would he directly respond 

ible to them. The expertise 
a recent case shows ■ would be there for the union 

representatives to call upon, 
. ' knowing that' it was not the 

company's man speaking. But 


BUSINESS PROBLEMS 


managerial co-ordination of all w 0 ^ always be a temptation ensure that the penmon scheme whether trade unions are pre- 

this -is not done well at present,” £or employers- to appoint operates smoothly. Therefore an pare( j to go outside the union 

adft Mr. Smith quoting some who will - acquiesce to increasing number of consult- movement for such expertise is 

recent academic research which t b e company line even if this a®. 1 ® offering their services another matter. 

he says, shows that one fault in Soes against members’ interests, - to tra ^ n **}£*** 80,1 2 rovide 

Britain is that .industiy does The responsibilities of the specialist advice. T 

not spend the £12 on tooling, ^^ees are to administer the Trustees can also make use • JL/cSSUIl 

pilot products. arid dew plants 161:1115 the 1™* deed * Tbe of the. services of a corporate 

that is needed to back up every deed Itself may restrict some trustee or professional P^oo m^ic OU Tobls^rhaMhe whote 
£1 spend on research' and de- as P ects o£ the pension fund’s administration . organisation. 
velopment policy, such as imposing invest- Clearing banhs hive operated 

Perhaps because of his bach- “Sf XT *^rTSe Jp 

ground. Mr. Smith is even: a Iot , o£ ^ w ?» “y whjl.e Fraser Ans- tributions should be paid over 

banded on. the issue aboiit ^ the trade union tager ncentpj pinched aj mb- M-S00n . are deduct^ 


banded on. the issue, about “££££ ' UU1WW “.Z™ as. soon' as they are deducted 

whether companies should have ^tiators ensure that -mem- sidiaryUnrted pension Services. from or * s In prac . 

industrial, designers on their .snfnH^in tice r deductions are held by the 

staff or employ outside, consul- SJ?*.-?”!!** 1011 S tbe *? end 1 ?. c nt ^ tjj e,r employer and paid to the 
rants. Tfs the same issue as d£ ^ d ,nt0 - tte working of the time making decisions on how periodically. The 

management consultants,” he ■ em e ’ . - . - . to run the fund; ' *nd_ 90 per j-geei^ j n Automatic Oil Tools 

says. " You need the design.con- 0 cent administering it remarked that in many cases of 

sultant for expert work-say on Co nfin ed ' financiai trouble, the emp^yer 

the use of polymers— hut that . •• - . . . administration services while had held back pension contribu- 

doesn't mean yon subcontract . Most trust deeds for example investment is carried out tj ons an attempt to boost the 
all your design toy inore than do not specifically impose a duty through an outride investment position. Fortunately, the 
ycui subcontract all your man- on • trustees to check, that con- manager. But with the growing. par t 0 f the Employment Protec- 
ageraenL*' ' tributums have been paid/ to complexity of l egislation it-is tion Act which came into opera- 

Mr. Smith is cautious about the pension fund manager. -The becoming virtually impossible tion in April provides for any 
how fast he will be able to pro- deed Is usually confined .to to: operate the administration shortfall in employees’ contribu- 
te positive results and talks specifying the rate of eontribu- with' just a cleric- arid a couple tions to be paid from the State 
in terms of spending his first tion.. But trustees, in. fiilfiUIng of girls. Professional services Redundancy Fund. But perhaps 

year as a professor on research their -responsibilities, have to can lift this burdens that will' only encourage 

without building up a big co'I- ensure that the scheme’s assets But more important, if these employers to look on contribu- 
lege department. It will be a are sufficient to cover the bene- administration specialists, are turns ' as providing short-term 
year during which a lot more fits, and this cannot be done appointed as official secretaries bridging finance. The position 
wUl be heard about the need anless they are sure -that the to the Board of trustees, they needs to be cleared up and 

in Bntain for industry to man- pension fund manager is re- can make their expertise avail- trustees ought to ensure that 

J? innovation work more, ceiving the contributions' to able to the trustees, join in the payments are made in a regular 
effectively. invest •• discussions of the Board, and and orderly fashion. * 


Possession of 
a cottage 


ass? *«“■ •jsy-.s tt.t^taSuSd£itKpri ^ -r s 

for => long time It is m,- Mtore of trade. Each rase must ' tout 

reiauves, nas not slept in it, lifc _ lv «,,* hr> ludeed on its own nartimiar DI your ProQucts ngnt 


though sh 
times a w 
can claim 


ran claim possession. T„ v liofiilifu —■ inquiry about sales of current one. What I have to do is to 

Provided the original contrac- ldX 11 3 Dill IV • silver coins.) prove the case that well 

tural tenancy was determined. T _ , ★ desiened urodurt-; oav off ” 

for example, by statutory notice QIl KniSeiTBIldS Ko legtd responsibility can be a! partof WsreL^h he w ill 
of increase of rent, at some uu ugv-iiauuo accepted by the Financial Times l mS re “ arcn ne wlU 

time in the past, you could claim I am now showing a profit on my for the answers given in these 08 l00k,n S for "ood examples of 
possession on the ground that the Krugerrands. If I sell them, columns. All inquiries will be companies with a "serious 

Rent Act does not apply at all. does a capital gains tax liability anstcered by post as soon as design philosophy which perco- 

the tenant bavin.? ceased to re- arise? ' possible. Iates right through the whole 
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T IE EXPOSURE draft on 
current cost accounting— 
E.D.18 — lias been pub- 
lished on time, in spite of the 
very tight - timetable which the 
Steering Group imposed on 
itself. It was officially set up 
on January 6 this year and held 
its first meeting on January 12. 
With the exposure draft itself 
are published a Brief Guide, 
Background Papers explaining 
the thinking of the Steering 
Group on some of the major 
aspects of the exposure draft, 
and a Gnidance’Manual, explain- 
ing in detail how the require- 
ments of the exposure draft 
might he carried out This is a 
very full package of informa- 
tion , much more than has ever 
i been published for any previous 
{exposure draft, and should be 
| of considerable belp to those 
who wish to send in their 
comments. 
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erlment in 


THE NEED for company 
accounts that reflect the impact 
of inflation on profitability has 
been obvious for some years 
past and- has become urgent 
since the rate of inflation 
moved into double figures. His- 
toric cost accounting produces 
figures of profit which are mis- 
leading to managers and in- 
vestors alike ana which are 
therefore almost certain to re- 
sult in mistaken pricing and 
capital investment policies. The 
Inflation Accounting Steering 
Group has worked with com- 
mendable speed in producing 
its new exposure draft E.D.1S, 
which is intended to provide 
practical guidelines for discus- 
sion. 

Yet there is bound to be a 
good deal of disagreement 
among both academic . and 
practising accountants about 
the conceptual background of 
the new system. In the first 
place, the very attempt to pro- 
duce a definition of profit in 
inflationary conditions throws 
up the fact that the idea of pro- 
fit is ambiguous. Profit can be 
struck only after allowing for 
retentions to maintain the sub- 
stance of the business, and 
there is no clear consensus of 
opinion— as the Steering Group 
concedes — about what this 
entails. In the second place, it 
would be difficult, even if such 
a consensus existed, actually to 
measure this substance. There 
are various possible ways, for 
example, of gauging the real 
value to 3 business of a particu- 
lar item of equipment but 
most of them contain an import- 
ant element of subjective judg- 
ment 


Criticisms 


Because of the lack of a 
consensus of opinion about the 
precise nature of profit this 
exposure draft is to remain 
open for criticism for six 
instead of the usual three 
months and is to be brought 
into practice only gradually, 
starting with the largest com- 
panies. What is more important 
the suggestions which it makes 
about the treatment oE mone- 
tary liabilities, for example, 
and goodwill — the former of 
which is of particular concern 
to the banks — are intended to, 
be only tentative and experi- 
mental. 

Because of the difficulty of 
measuring stocks and capital 
equipment at current values, it 


puts forward a number of 
methods which involve the use 
of expert outside valuers or 
informed managerial opinion to 
various extents (the industry- 
based price indices recently 
issued by the Central Statistical 
Office are, by the way, put last 
in order of preference). If this; 
change involves a greater! 
degree of subjectivity in com-! 
pany accounts, the Group j 
argues, this is part of the price 
that must be paid for making 
accounts relevant in a period 
of inflation. 

There is considerable room 
for subjectivity, of course, even 
in historical cost accounting. 
Only experience can show 
whether the greater room 
allowed under the sew arrange- 
ments — together with an in- 
creased complexity, which may 
baffle most unprofessional 
shareholders— will lead to more 
dishonesty. 

Profitability 

The point should perhaps be 
stressed that the Steering Group 
wants not only meaningful 
accounts to be made available 
twice a year to shareholders but 
constantly on an up-to-date 
basis to Managers, so that they 
can make rational decisions. 
What is “ subjective ” from one 
point of view may be more 
rational than any supposedly 
" objective ** calculation from 
another: managers may now be 
encouraged to think more about 
the real value to the business 
of existing assets and new 
assets in which it is proposed 
to invest 

That in itself probably 
justifies the decision to go 
ahead on an experimental basis: 
differences of opinion’ can 
probably be solved better by 
experience than further argu- 
ment There is no great hurry 
to adapt the tax system to the 
new accounting structure, since 
accelerated depreciation and 
stock appreciation relief (which 
is to be tidied up) already deal 
with the main inequities caused 
by inflation. There is no great 
hurry to fix on a final account- 
ing structure either, since the 
question of EEC harmonisation 
has to be taken into considera- 
tion. Changes will undoubtedly 
have to be made later and 
.existing gaps filled in. Mean- 
while, a period of experiment 
will be amply justified if it 
sharpens managerial attitudes 
towards the real profitability 
of assets. 


During the production pro- 
cess, the views of a consider- 
able number of institutional 
bodies were obtained and work- 
ing parties were greatly helped 
by the views of over 100 com- 
panies of all sizes who acted 
as field testers. 


The Steering Group Itself and 
the working parties included 
accountants in industry as well 
as those in practice, plus mem- 
bers' from Government and the 
City, so that what is proposed in 
the exposure draft is essentially 
a practical answer to the 
problem. 


to the charge against revenue 
for depreciation and the - cost 
of stock consumed in the year. 
The charge for depreciation 
included in the operating profit 
statement- is based on the 
current value to the business 
q f fixed assets and a realistic 
assessment of the life of the 
asset The charge for stock 
and work in progress con- 
sumed during the year is also 
based on the value to the busi- 
ness, at the date of con- 
sumption. 

These two basic .adjustments 
require the current value to 
the business of fixed assets 
and stocks and work in pro- 
gress to be determined, and 
these current values are 
incorporated into the year-end 
balance sheet. This therefore 
gives a much more realistic 
assessment of the value to the 
business of the assets employed 
and so a better guide to the 
return on assets employed. 
The changes is - the values 
between the two balance sheet 
dates will give rise to what are 
called holding gains. 

The change in the concept of 
profit from the historic cost 
system entailed by these adjust- 
ments can best be illustrated 
by the following simple example 

If -I bought a house ten yeps 
ago for £10,000 and, on being 
required to move, sell it for 



felt, that topropp«an^^-_ draft [sets, m.^mnstaoxs . ' ! . ■ 
ment to profit would dlrectors niight fed toV* 
undue complications at th*s ~y “ • . 

stage. . Accordingly^ no .Rfljtufc S ? 

ment is proposed in resikictiof or < could Ptopea,: 

the - effect of inflation, ^^ .^ r^^^bio^F^ diatributk : 

: monetary assets .and liabflflici also. "sets' c ' 

■ in arriving at operating; profit; ^ctotmistemces . j where -; . tV 
Instead a simpie prominoit iiote - directors might - fed it .neo - 
; tikthe accounts will be requireth -SSry.XolB&^aAe. mnro tha n t* 
which will compare- toe -actual bo^fihg^'feujos- for the ye? n ’ 
/shareholders equity at tfae year Cbanks ^ mtghtXwe& be '* : 
“end witowhat\the npenii^;.^ | ““Pd*D* v— ; ; ■" 1 

eqdHy-would have^increase to ; Itwnuld ifesriy’be volniz " 
•7 nr . order to .-Jteep- pfidfc With beyond^ the -^qjmeapt oFidlst •’ : 
general inflation,' measured by . butable-pTOfits'enrisaged in V s 
^ general indfi^-^.girin~w 

-Joss will not he aEA^wd, . \riiich to be -released ; qr : set aside 
would have* Te^pipeav4etalled .arriving at- augrirffhfr pw>fit 
current pmchasmg ; po wer yeah - cover , tie anaamstances q - ' ' 
eola tions, but an analysia-of foe lined, j This ■would also ‘ 

; gain or loss onoetymoneiary inapprt^riate While the deb 


assets will need to bftgtwo/-;'>y. about * foonetary ; , assets 
7 ■' '• ■- ■' -.unresolved. Accordingly, 

■ V apim) P ristl0 ® has bt’r J 

, money 5 tocK, . ^tred^., . brii- - ,: 

> ;teg6t&er'ope?irtfng;profits,' ho- ' ' . 

maintained ■--'ing^jjafas-aBid-'liie'.ainoiLi--' 

--v direetois. feel .should,-, in th-- : " 

. The Steering 7 Group : had .to judg ment^' be j®t. aside befc : • 
consider .tUfe; question: of ’distri- ^^ving -at-what they-.consrt’-- 
butable proftta^'iAt-pteserit the for distributi- : ■* " 

U.K. Companjes-Abts impose have to expli.. ■ 

few restrictions 'ob.diEttJbUtiousu . D0 ^ t<> the accounts h i ■ 
other than a prohibitfan “on the'. strived at their judgme . 



Money stock 
maintained 


distribution of r TOnuual.„ shb- Beeaose nf the " complete 
scribed capital : and r share new nature of the system a ' 


Mr. D. S.. Morpeth 


Leoaam Burt 


premium ~ adccoiints, - v ^e the yrork required in uzid>- ' 
problems of whether,, a^d ato^- ^tending. • and introducing 
what extent holdiijg gain^ shmfid into the management accou : 
be available for dlslributfon, and ^ syston;. -there is proposet 
whether, even -if^it ’ could be phased, ^introduction over thi-. - 


£20,000. purchasing a similar . , , t ■ adequately- defined, . a .company 

house for £20 000 I would be taine<r to enable the business to SSAP11, must be shown by way should be requjred to maintain fitst phmse^.- .companies be. 

required to show a profit of 00111111116 at tiie s 311 ^ l 676 ^ of of note. This is a considerable the substance of itX; btudheK required lb introduce ' O.;, - 

£10,000 under the historic ^ost activi ty. There are cases, how- (!iuaige ^ ^ eristing ins^teiote being able to, make any - : 

WBaii. but nil under the our- ««• M toric cost Data*, .bnt am aaMbntlon ■ P shtiebpldm.; tegnnfairlst My; IKS. r . 


The exposure draft has been 
developed on the basis that cur- 
rent cost accounting should be 
incorporated into the manage- 
ment accounting systems of busi- 
ness to which it will apply, so 
that management will have 
much more realistic and rele- 
vant information on which to 
base their decisions about the 
effect of changing prices on 
costs, profits and the value of 
assets. The need for such rea- 
listic information has in recent 
years become much more im- 
portant as the high rates of 
inflation make, it imperative for 
the survival of businesses that 
the right decisions are made. It 
follows from this that a stand- 
ard which merely required 
adjustment to the year end 
accounts on an historic cost 
basis, to produce the CCA 
accounts, would not be adequate 
in today’s environment. 

The Steering Group was well 
aware that urgent action was 
needed; There had already been 
several years* debate about how 
to reflect the impact of inflation 
in company accounts, and it was 
felt that some system should be 
implemented as soon as prac- 
tical Because of this the expo- 
sure draft does not deal with all 
aspects of the problem of 
inflation accounting. 


renTcost ^ ^ had ^ to some part of such holding gains were aU part of the prablem. - Arte.: is gfcen for small cc - 

pay tax under the historic cost Oe J™ '?**** *£* JSS “ Banks amt rimilir Wndtf ^ ; ’ 


svstem on the wofitof £10 000 looked on as available for distri- themselves and their auditors aturnoveror assets of less tl. 

or looked on the profit as avail- bution or expansion of the that the investment programme i °f t ^ n ^ ons It Is hoped to deve . 

Sta for I Si ■ will h. ecificient tp prevent a f e « e ^ 

only survive by buying a smaller The Steering Group felt that liability from accruing or that ^de .not to . delay in >- 

house or by finding more money the steps described above were an actual, sale of assets wiH not 1116111 out profits focr tiie loss ’ 

from somewhere. It is dearly quite enough to take at the first give rise to a liability to tax. on monetary assets due to bruise thr 


more in line auth today’s reality stage and so did not think it n e Sandilands Committee general inflation. Banks must “J 

fn T JiniJ mniJn nn gnnrnnrlnfn ^r> Huai «rifh enmo . . . .. . , i Lm exposure penuu WOl 


smn 


Departure from gfJKJSfiSS: i 01 ’ 1 ' 

historic system »' bus^Wn^tn 

J Likewise, goodwill and other Sandilands Report, did so sub- .set aside sums to maintain the- d)le to.think about the CC'’'’ - 

It is dearly quite a departure inUngible assets should be jeci to a recommendation that real value of,-their money stock, exposure ’ draft. - - proposal 

from the historic cost system to valued at .their value to the. a supplementary statement ^The representations made by the. Having: extended ^ ^the exposu v • 

have to value assets each year business, and there are also should be induded in -CCA clearing banks were that such period by tiwee months it w. 

at their value to .toe business considerable problems here. All accounts to - show toe effect of sums should.be set aside’ before considered necessary to toke-v,- 

and to charge toe replacement these, therefore, have been left inflationon shareholders' equity, arrivipg at operating profit But further three months to allc- ■ 

cost of assets, stocks and work tor further consideration at the There has been considerable of c «“se, many, businesses may . companies to prepare to appV,„ 

in progress consumed in arriv- next stage. ■ controversy and .debate, on toe haye a net monetauy asset t toe standard after it was pu, 

ing at the profit offeffyear. The The Group did, however, con- whole, question of toe-trpattoetobj^y ^'^y . , J . 

exposure draft therefore ineyit- sider that CCA presented spedal of monetary ‘ assets ’ and r-liaSti- T*?,. 1166 , - ? ? ?* ' There fa lao dbuft fiurt tl 

ably sets out rules explamisg problems in relation to deferred ties. Opinions • xrer sharply Teal v 3 ^ 6 ifr syatem~bf CCA. is more su‘ 

how this should be done and in tar and, therefore gave consider- divided, and no less bo tn toe ti^airvlve, and j^ctive^ ' than . historic cc* - 

doing so tries to deal with many a hie thought to these. As a Steering Group toah ; between altnougii the problem or- toe accounting, and . toe auditor w. 

of toe special problems which result, it is proposed that in the academics, industry, the City one.itma have to aticept perimps great- 1 „ 

arise. This is what makes toe context of current cost account- and Gonrernment The Steering n ^ a responsibilities than befoi 
exposure draft much longer ^ provision tor deferred tax Group spent considerable time-5P ecla * ; _ for . tnem. close liaison has been kept wi. i 

than the usual should not be made, except in debating this problem, and toe “f ny toe Audit . Practices Committ" . 

One of the elements of cur- the case of short term timing background papers, -published had ^pathy. and it is .believed that t.. 

rents cost accounting is that the differences, if the company can with toe exposure draft, set out [ "f : [.'JOt' i .7 i?. accounting profession is Willi.! | 

increase in values of assets show that an actual liability the different schools of thought - e y 60 10 ■* ry n T0 and able to tadde the 

between one year and toe next will not accrue in the forsee- and toe relative, merits and responsibilities so that Briti : : 

gives rise to what are. called aHe fnrtir p tv, ^ cases how- demerits of each. It was felt m0I ^? Tr a5Set prob]em 83 ,sooa Industry can have a system ' " 
holding gains. Holding: ^gains ™ that toe time was not ripe to « posstofe. • . iC counting which lAl gi • - 

are not looked upon as profit ey ® r> me . j!? 01 * 01 . . “ make a d ecisi o n for the Holding gains might not "all. much better management cc-'- i 
under current cost accoiuiting deferred tax Jiabiuty, calculated exposure draft, but that there need, to be. retained for -toe.' trol and be 'more realistic ,a^-i. ■ 
because in the normal course of under the provisions of the should be more time for debate, maintenance of the business relevant to the shareholder a., 
events they will have to.be re- existing accounting standard, In addition, the Steering Group Appendix II to toe exposure the puMic. . ' 


Departure from SSSSKSS » . “ Sa’SKES «» 1 

r sreat many vroblems and com- «« and to ma i nta in toe real level J 


A large part of toe draft 
deals with ensuring that the 
two main adjustments for 
profit proposed "by the Sandir 
lands Committee are dealt 
with. 


These two adjustments relate 


Flouting the law 


on closed shops 


MEN AND MAHERS 


THE Trade Union and Labour 
Relations (Amendment) Act, 
which became law in March of 
this year, was mainly designed 
to remove those legal impedi- 
ments to closed shop agreements 
which had survived from the 

Conservative Government's 1971 
Industrial Relation Act. The 
Tories tried to rc-insert into the 
Bill a “ conscience ” clause, 
whereby a worker would be 
able to claim compensation for 
unfair dismissal if his refusal 
to join a closed shop union was 
based on '* sincerely held 
personal conviction.” The 
Government argued that thia 
would undermine the legal basis 
of the closed shop. The only 
exemption provided for in the 
Act is limited to religious 
grounds. 


the union which he had refused 
to join— -the Amalgamated 
Union of Engineering Workers 
— downed tools end walked out. 


Reviving the 
Linen Bank 


Dismissals 


The consequence of the Act 
has been a spate of closed shop 
demands which have generally 
been conceded: most employers 
believe that closed shop agree- 
ments. by eliminating friction 
between unionised and non- 
unionised employees, are 
generally good for industrial 
relations. It has also involved, 
however, a not insignificant 
number of people being 
dismissed from their jobs with- 
out compensation, because they 
refused, for reasons other than 
religious scruple, to join the 
relevant union. 


Whether the Vauxhail man- 
agement or the officials of toe 
AUEW can persuade toe men 
to allow Mr. Cotter to work 
alongside them remains to be 
seen. But toe incident suggests 
that even toe extremely modest 
protection which toe law now 
provides in exceptional cases 
counts for nothing against the 
organised apposition of a group 
of trade union members. There 
is no way in which a decision by 
an industrial tribunal can be 
enforced. Theoretically the 
management could dismiss the 
employees concerned for walk- 
ing out in defiance of agreed 
procedures, but from an 
industrial relations point of 
view, this would simply inflame 
the situation and perhaps- en- 
courage more widespread 
industrial action. 


In our view, the Government's 
refusal to accept a conscience 
clause was entirely wrong. But 
an even more fundamental 
question is- raised by an issue 
which has arisen at Vauxball 
Motors. A car worker, Mr. John 
Cotter, refused to join a union 
on religious grounds and he was 
threatened with dismissal. He 
appealed to an industrial 
tribunal, which found that his 
religious convictions were en- 
tirely genuine and that his dis- 
missal was therefore unfair. 
Yauxkall agreed to reinstate Mr. 
Cutter. When he arrived for 
work yesterday the members of 


The trade unions believe that 
the negotiation of closed-shop 
agreements is a legitimate and 
effective means of advancing 
their members' interests; they 
have obtained from toe present 
Labour Government a legal 
framework in which such nego- 
tiations are made easier. The 
least one can expect, an return 
for these privilages, is respect 
for toe law and a degree of 
moderation in pursuing their 
industrial objectives. 


At first sight, a Scottish batik 
choosing toe same time as the 
publication of toe Devolution 
Bill to revive what sounds like 
a firmly British-based institution 
seems an example of poltioans 
and financiers being at odds* 
yet again. In fact British Linen 
Bank, dormant since 1971, was 
always thoroughly Scottish. 

The "British" part of the 
name is understandable in view 
of toe company's origins: they 
go bade to 1746, toe year after 
toe Bonnie Prince’s rebellion 
when the English were taking 
a stern, not to say savage, line 
with any signs-, of Scottish 
nationalism. The Linen Bank 
started out as the British Linen 
Company, engaged in the sale 
and manufacture- of linen. 
Gradually, the business dunged 
to that of financing -and dis- 
counting, other linen merchants* 
bills and' became Bank proper 
in 1906. 


White-collar group 

The whole issue of dose-shop 
agrements is likely to assume 
greater importance as unions 
attempt to extend their member- 
ship among white-collar and 
managerial groups. Even if a 
majority of employees vote in 
favour of a dosed shop, there 
will be some individuals who 
will refuse on grounds of con- 
science to join the union. If this 
leads to an increasing number 
of dismissals without compensa- 
tion, the pressure for a change 
in the law will grow. 


It developed a dealing bank 
network, being taken over by 
the Bank of Scotland, oldest of 
toe country's three clearers 
(founded 1695), five years ago. 
Three years earlier. Bank of 
Scotland had started up Bank of 
Scotland Finance, first as a pure 
deposit-taking concern which 
has since grown -into a fully- 
fledged merchant bank with 
assets around - £150m. That 
makes it probably Scotland’s 
largest merchant bank at a time 
when toe huge growth in toe 
oil industry has led in toe last 
couple of years to a large ex- 
pansion of the Edinburgh bank- 
ing scene. 

Perhaps Bank of Scotland 
Finance reckoned some of its 
overseas customers' were con- 
fused about toe company’s real 
identity; toe group talked yes- 
terday about British Linen’s 
“long and ’ proud history" 
making it “a most suitable 
vehicle" for keeping up in the 
merchant banking services race. 
So toe Finance Company will 
become British llnw . Bawfc. 


Regarding relations with toe 
bank parent, Finance company 
secretary Joan Smith declared: 
“We are jealous to preserve our 
separate identity and treat them 
as shareholders.” 

The flood of competition 
numbers not only home-grown 
people like Noble Grossart but 
also a full range of Bn glish and 
U.S. operators. . These include 
County Bank, toe aame from 
the 1862-founded Manchester 
and County Bank revived by the 
National Westminster- group 
when it moved into merchant 
banking; and the American 
Chemical Bank, which .started 
out in New York as Chemical 
Manufacturing Co before con- 
centrating, tike British Linen, 
on toe banking business. 

The need to obtain Parlia- 
mentary approval means that it 
will -be a year or so before 
Bank of Scotland Finance is 
reborn. British linen Bank is 
remembered for eccentricities 
like producing its own £5 bank- 
notes with printing on one side 
only (“ The most forged note in 
the world,**, a crusty senior Scot- 
tish police officer once 
observed). The neW Linen 
Bank will presumably be strong 
on modernity; the group has yet 
to decide whether to put Bank 
of Scotland Finance into a 
bottom drawer for ' possible 
future use. Prudent banking 
called for? 
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Now they tell me! 1 


to grips quickly with this item 
from toe exposure draft itself: 
“If no reasonable estimate, 
supported by actual experience, 
can be made of the adjustments 
to the gross cost of the modern 
asset required to arrive at the 
cost of a modern - equivalent 
asset, toe gross current cost of 
the existing asset should be 
considered to be toe cost of a 
substantially identical asset in 
new condition, or an estimate 
of what this would be if one 
were available.’" That’s not 
guesswork being talked about In. 
toe last few words, is it? 


Accounting for 
good luck 


EEC’s Vredeling 


At toe Commission toe 53- 
year-old Vredeling will. be . a. 
poacher turned gamekeeper. He 
first won fame throughout the 
Community as an aggressive 
member of toe European Parlia- 
ment, who used to bombard the 
Commission with written ques- 
tions during toe .late 1960s and 
early 1970s. Estimates by 
harried Eurocrats in Brussels 
were that Vredeling asked more , 
written questions than all the ! 
other members of toe European i 
Parliament put together. - _j 

There is of coarse no defence 1 
portfolio at the commission, and 
Vredeling may want toe agri- 
cultural post, a job held by the 
Netherlands ever since the 
Community started in 1958. 
There are other candidates for 
the post including Lorenzo 
Natali, toe former Italian Mini- 
ster of Agriculture. But Vrede- 
ling also has qualifications for 
the job. " Educated at an Agri- 
cultural University in the 
Netherianas, he has. been 
special adviser to the Dutch 
Agricultural Workers' union. 

But whatever job he gets, 
Vredeling Can be counted on tn 
perform with dedicated “Eurq- 
peawsmT’ Despite the setbacks 
of recent years, he -remains * 
strong believer in European 
Union. Even as a Defence 
Minister, be was far more 
interested in toe political than 
toe technical aspects of his j 0 h. 
After toree. years- as a Minister, 
he still apparently has difficulty, 
telling one kind of aircraft from 
another. 


The grand unveiling of new 
accountancy recommendations 
threw up a couple of oddities 
yesterday. The steering group 
under Douglas Morpeth went 
through 12 intermediate ver- 
sions of its final 'exposure draft 
number 18 before the crucial 
decision came up: could they 
dare send draft 13 to toe 
printers? Life's risky enough. 
all decided. They numbered 
the last draft of toe exposure 
draft 14. 

• AxuLhow- about trying to come 


If British politics is losing one 
of its more interesting figures 
to toe- EEC Commission in the 
person of Roy- Jenkins,' toen toe 
appointment as a new Commis- 
sioner of Henk Vredeling means 
that Dutch .politics loses -one of 
Its most colourful characters. -As 
Socialist Defence Minister, he 
has had a reputation for making 
outspoken statements oh Euro- 
pean defence policy that dis- 
traught advisers subsequently 
have to go to great lengths to 
tone down, . 


Careful 


Investment is aU about figures, 
but watch the simple ari thmetic . 
A circular for something called 
the Private Investor’s Letter 
stresses toe edvice it can offer 
in these tricky days, adding* 
“You can order PIL in your first 
year at one-third the full annual 
price— £23.65 instead of 
£35.50 


Observer 
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■ ' -. By A- H- HERMANN, Legal Correspondent 
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by social security, they will 
tend to accept the incompre- 
hensible delays as an act of 
God. 

The combined effect of this 
situation and of the legal aid 
system is that the courts have 
become au arena for those 
enjoying legal aid and for rich 
corporations or individuals to 
whom costs do not matter, to 
the exclusion of middle-income 
people who have been crowded 
out by delays and the resulting 
high costs. The medium-scale 
business, on whose creativeness 
an economic recovery largely 
depends, is for all practical 
purposes deprived of the pro- 
tection of the courts which it 
cannot afford to approach. 

The main business of the 
Queen’s Bench Division, 
described in textbooks as deal- 
ing primarily with contracts and 
civil wxonss, now is handling 
claims for compensation arising 
from personal injuries caused by 
motor car accidents or sustained 
in the course of employment. 
On the other end of the scale, 
High Court judges are kept out 
of action by endless cases 
between multinational com- 
panies, continued for years 
without regard for costs, until 
the contested patents expire or 
the dispute is made irrelevant 
by changes in the market place. 

Neither exhortations addressed 
to tbe lawyers from the Bench, 
nor enforcement of timetables 
and pruning of obsolete rules 
is likely to reconcile with the 
changing times a machinery of 
justice, admirable for the per- 
fection of its products but 
rapidly losing social significance 
because of small output and 
high cost. The giving up of 
" unarmed combat ” between 
counsel, as Lord Devlin once 
called it. a much greater role 
for time-saving written proceed- 
ings. the relegation of petty 
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Sir Robin GfiJett, Lord Mayor tee). 


claims to adjudicators and 
lower courts, and the freeing 
of the High .Court for the 
review of cases in which great 
questions of principle are raised 
—all these reforms proposed by 
Lord Devlin can hardly be 
delayed much longer. 

Reform is rendered even more 
urgent by the growing import- 
ance of the courts in tbe review 
of administrative derisions 
which is likely to escalate still 
more after a devolution of 
legislative functions to Scottish 
ami Welsh assemblies. That it 
could achieve a very radical 
saving of time and costs is illus- 
trated by the hearings on the 
GKN-Sachs appeal against the 
prohibition of their merger in 
Germany pronounced by the 
Federal Cartel Office In West 
Berlin. A thorough homework 
of the judges of the Berlin 
appeal court based on complete 
documentation presented by the 
parties, made it possible for 
this complex issue to be heard 
within six months from the con- 
tested decision. The hearing 
itself was over in hours, This 
compares very favourably, for 
example, with the Hoffmann La 
Roche appeal against the British 
price -culling order for Valtinm 
and Librium where the prelim- 
inaries alone kept a High Conn 
judge, three Appeal Court 
judges and seven Law Lords, 
not to speak of large teams of 
lawyers on both shies, busy in 
court for many days without 
ever getting into the merits of 
what proved to be an abortiva 
action. 
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What would happen if bor- back to the unfairness of the- about £48,000 — and the puxchas- of political and managerial con- 
rowers no longer obtained tax pubtic-eector pension scheme.* .ing power of what remains will txed at County Hall rather than 
. relief? There would certainly be 1 agree that inflation and ex- be ■ under £L00 0 at today’s ti, e nj^ve upheaval a maim 
an effect on bouse prices, and cessive taxation are onr -real prices. And, if national insar- ftmuinns 

probably a decline in mortgage' enemies. Bnt this does not es^ ance and indirect taxes stay at 8 0BS (mId bring? 

size. The ability of some people C use discrimination in fayonrof their present rates, they will His analysis of the bankruptcy 
to' make repayments would be public employees and-agatoSt the more than absorb the balance o£ ideas and toe panic displayed 
questioned, and in some cases self-employed and those ibmo- anyway So it is complete fan- by the GLCTS Socialists Is bane- 
prospective owner - occupiere pensionable posts. Wri _are n« ^ t0 hMte ns to believe^ that j b ■ ~Z 

would be thwarted. But this kind in the same boat, Mr - 1 ”^® income tax will ever absorb romp nave earned even 

of analysis, fraught with assump- Ware. Some boats are leaidng three-quarters of the national s J ea ! e T . ^ 112 his under- 

tions about elasticities, demand faster than others. income. standabie desire to impart an 

curves and other concepts, is G. A. Pahner. _ _ . jr- w e bb ware also, seems to irotocal tone he^ ^had not obscured, 

only part of the story.. The 27 , London Road, Bromley, ,Kent, -. rs ^ t ■ ^ delusion that an his own point about GLC staff 

other part is that the Gororn- indexed pension, linked to the numbers. Using his- own figures 

meat would be taxing the act • _ .eost of living but adjusted in we get 

n£ financing house purchase, tor fiCAfl 3 V£2T -7 -arrears, will see its purcharing prn, t ;»v. ~ 

it would still be taxing, at the A JCOA , SSreT progressively reduced ?LC staff March 9L 1073 34^78 

lender’s end, interest on the loan - . - ' (over and ahove any effect due ^ transferred to 

sod so withdrawing money f^m* jv» ‘1007 . , «o lusher marginal rates of tax)', .health and* water 

the system. This would mean JU I77A . 'I:, Siftls^ot so. • authorities 4,971 




other part is that the Govern- 
merit would be taxing the act __ _ 
n£ financing house purchase, for fiCnil a vrpar 

it wouid still be taxing, at the S-JUU d J 

lender’s end, interest on the loan - 

and so withdrawing money from* • . 1 QQ/ 
the system. This .woold mean 111 . 

that lenders of money to bui W.- - • ^ ^ 

ing societies would he subsidis- From Mr^Gi Argue. 


- Jf he starts, for .example, with 


log everybody else— If we accept Sir,— If I nay be pennitted^to * pension 10 per rent below the ■ 

the approach indicated in my joirf ymir corresptmdeni; Mrs. Valne indicated by the price m- GLC staff Sept 30, 1975 
second paragraph, Tuckwet^ CNovernbK' 27) <B1 toe dex. and inflation proceeds^ 10 

. . subject of inflation proof pen- per cent per half-year, in three total increase 
Whether any government ^ons and put forward a surges- .years prices will stand. at In. . • 


Whether any govenraem sions. and put forward ye^s pnees will stana.aii..- • . ' tmnlr rniitoc 

would willin^y invite the aliega- ti onto solve theproblsn of fund- HJs pemslon, one jump behind. What is more, of course, these uUmK TOUies. 

■j a it j x _ - - Akdittn * hnnflQ _ . ** J <■ ‘■■ntn cAiitfu . . '* ■ -* ■ . _ ■ 1 _t- 1 ^. ^ :i 1 - fifflirOn Tttnto. nn r* — O r*> n e! ■ I mi 


Security Delivery Service 

4,871 National door-to-door express delivery 
29,607 of computer data and parcels up to .25 kgs. 
32 ’ 379 Fifteen hundred defiveiy vehicles link 
2.772 over 240 branches with 200 scheduled i 


grofresional ..fees- is " Tiw^lJeappflrentthaXpriTOto 


U.:K .Cote- 


doubt. One way of pverwmmg. so OTer-p, Clifton Road, • . SSESmte ' l * ^ ** ** 

tile allegation woitid ■ h« .Wwchertnr: GovemmenL , 

deprive borrtrwew of tax ren« t2X3 j b j 0 n T ntes. natio nal to- ■ r . It is interesting to note that 

bar gfto tfi t fcsanpt. JJjJS surance cotoribations mter^t- . , , L while the number of people em- 

lend to building soewties from aDd ;8D fort h T that to be Ainng fflA ployed is now belatedly faffing, 

tax on their interest upon to provide addfcon^ the number ot authorised- jobs 

This would - make bntijgj gSSo the- _ _ keeps going up-168 more in 

MCiefy deposits ^ attractive <Rlly ^ create gddfflinaj .. tlffthlPWI October alone. If Londoners 

feat the societies would be forcM resentmena; tmaiiiidofmeBt • nd . . want any further indication of 

to .reduce their toterest rat^ to cl0SUTeSm Would it be too eunpV - 1 r omwf h TtenAi vhst ' I^teinr has in store for 

order to get their faads J££- far toe fending to .be From Vr. <L Kttmo* Benda. they win the GLC 

balance. • Before Jong depositor provided "by * profits tax xraef ■ Sir, — It -occurs to me that there election next May. this treed is 
would receive,' free of tM, more eatovaiebt 4o the cost or .too -must he other, .ritbongh I hope it . ;Tho . c o mforti ng thouriit is 
re*' 1 a Jtm. «LKdf fhfiv now WCfilVc nwomimiK? " -HOT nrMTi y i Of takg- tlWt ' ^ UiUiMriiwiA 


iu figw^make no adiowance for Special precautions against loss-in-transit 
c> Sd ^beto^trSfeSS^tiJto? The two-way radio fitted to every vehicle 

' iteLing is m £Sn “tr b eh S e provides flexibility of operation, extra.security 
Govranment 7 e and immediate communication with 

it is interesting to note that Securicor*s own 24 hour emergency service. 
ployed 1 ^ Swbditeff^ 1 fSi£|! Stand-by reserve vehicles available 

°LS!^L iol S throqghout the 'country ’day and night 




; t ■■ -K ■ il-fri-jW:: • J. ; 

European Delivery Service 

The two-way door-lo-door express delivery 
service operates from any point intheU.K.to 
and from Securicor branches in France, 
Belgium, Holland, Germany and Luxembourg. 

. This comprehensive service includes full 
customs clearance for both imports 
and exports. 

For a-service where resources count, 
international as well as U.K„ customers 
benefit by using Securicor. 





or leiai what they now receive a( jgtttona± premiums? ... 

• after tax, nod borrowers wouw ___ ~ aim MP, has said -over bids’ and asset-stripping Labour’s GLC membership after 

pay, without tax relief, more or present Tate of Inter who, like me, ire forced to -watefa next. May will be just about 

- tea what their paymentSMiount na n Syir servant at 80 tote Iheir life savings being erbded.at enongh to fill two London taxis. 

to. now-,, and the tolanaltevemje & receipt of a pension an ever-increasing pace largely „ q-j— 

-. would have tess ..wort: ^ SSSte paid * pen- because ftelr company pensions .*■ ' 

Some, no doubt, would ejc^IOO at 75. Un tins - were fixed ^ decade or more ago County Roll, S£h 

dQKJSttors would ® e ... 


Indications . 


When resources count-use Securicor 

For fuff details of these and-our many other san/lces le'ifiphona Heed Offico at oi-352 3i9| e\L It, sr 
JA preterred. contact your ioeal Securicor branch. 


nri T 'ter?op'Pa->-, 











' 4 - 


• SSSEJV' -V 





COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 




Current. 

payment 

Lit 


Sterling depreciation boosts Rothmans 


Alrfix Industries Lit 

B aimer and Lamb . ...int=' 1.24 
Daily Mall and Gen. inL 3.93 


Corre- . 
of spending 
payment div 
Feb. 3. 03S* 

• i— 1*13 
Feb. 22 3.38 


at six 


UP £$.95in. to £29.l5m., midway, 
pre-tax profits of tobacco manu- 
facturers, Rothmans International 
benefited from the continued 
depreciation of sterling. 

T7ie depreciation increased not 
only the sterling value of the 
related foreign currency earnings 
from exports but also the sterling 
value oT the profits or overseas 
subsidiaries and associates. After 
taking into account bond interest, 
the conversion of those overseas 
profits at current rates compared 
with those applicable in Septem- 
ber 1973 has contributed 13.5m, 
to the increase in profit. 

Overall sales performance was 
in line with the comparable 
period in 1973. with improving 
trend"; in sales of the groups 
international brands of cigarettes 
offset by lower sales in certain 
areas mainly due to general 


HIGHLIGHTS 


the annual meeting 
for December 22, 

The meeting has, 
been adjourned to 


therefore, "Saits" int. 2.0! 

a date in Swan Hunter int. Si) 


Lex taJifts a look at tie Morpeth report on Current Cost 
Accounting as well as the Stock Exchange inquiry into share- 
dealing in Suits along with other related matters. Elsewhere, 
profits are well ahead at ICL and, for the first time for five 
vears, the company has paid more than a nominal dividend, 
it appears that the dividend for the year at. Swan Hunter. is 
safe but the current work load suggests a difficult road ahead. 
Rothmans has seen a sharp increase in profits at the half-way 
stage thanks to the help of curency movements, while at 
Airfix the first half has apparently suffered from the hot 
summer but some upturn in activity is now being seen. Once 
again the engineering division at Ropner has saved the day 
and. with growth in insurance broking, overall profits are 50 

per cent, higher. 


January. The documents will be Tecalemit .? — int L29 

despatched not later than R. Kelvin Watson' int- 1.0 

December 24. Wheway Watson int 058 


.int. 

1.03(e) 

Jan- 

24 

0-75 

— ... 

4.55 

Feb. 

8 

— 

.inL 

1.56 

Dec. 

15 

121 

.intj 

0J65 . 

Dee. 

20 

0B 

.inta 

0.66 

Jan. 

27 

0.6 ' 

.int 

2.73 - 

Dec. 

23 

2.73 

.Int. 

2.02 

Mar. 

25 

2.01 

.int 

3 JO 

Dec. 

31 

3.0 

.int 

129 

Jan. 

7 

0.98 

.InL- 

1.0 . 

Feb. 

2 

0A 

.inL 

0*8 

— . 

■0.28 ■ 


a i?Z\ °N TURNOVER some fittkf. higher prices ' nothetac able to refto 

0 .jgtt» at *27.26*, pre-tax prefoT of folly , toqJJ refle€ 

Scottish and Universal . Invest- Leslie -and GM win tK m h«,j 
L ra meats show a 4 per cem. : tM 

from ,i2X7at to f2^7m. fbj* the tartly and *^nSi ‘-fnnh 

1878. > : Black in the July_to ^Septembe 

— «afAv. The directors say ft amtfn^ tradhtg—seascmal^.^ quiet time- 

— 5 L 13 10 ^ difficult, to forBcast'^a the the indications are tnat overal 


Daily Mail 
& General 


n. Aom w arson inu i.v <en. * -vai . ■ — . ■■ z;ia - ~: ir : ■ .-.Mnninfii ‘ : . ■ ■ ■ — * y 

Wheway Watson int 058 — 05S- , — O.TSfaj bf 

Dividends shown pence per share-net except where otherwise stated. iSKS thev SmcSS? mSS; Ei2wro : to? nov 

•Equivalent after allowing for scrip Issue., f On. capital ‘ re ^ n, ^ : 
increased by rights and/or acquisition issues, (a). Final on increased : Caledonlai 

capitaL (b) Special interim paid - to maintain Trustee status. Cc) For' haS bear no HMterlal cbangi 

nine months. <d) Total i-8236p forecast. • . - ■ ^ PWition reported in thi 

r - ' to be down from 4£tp:.tp : .£Q7p Mia -accounts. • 


increase 


Further discussions in 
Sime Darby struggle 


" per share. Tim mterim dlri'Tr-.'v:^ . 

. ‘ 'dendi.ls ±02p -against 2lUaOp Jiet-E ^ . '■ 
i.-iper. share. . -Last yearis final -O v . 
payment was 2.6091p. ■jvi v ' 7- /-» 

v - ■ Bidmer& 


areas mainly due to genera! 

economic conditions in those mar- The ficune for Die year to April 
kets. In the U.K. there have been 30 _ i97fi w as £300.031. 
satisfactory volume increases. Tax for the six months lakes 
while the strnns qrowih in export £ 47,100 i£4S.S00» leaiing available 
sales has been maintained. |- or Ordinary holders £95.687 

The interim dividend per 12 IWI.900J. The interim dividend, 

share i< raised from 0.6p to HBSp already declared, is Ip MEhiap) 
nel at a cist of II. Atm. {XD.04m.i. net per 25p share cosUnc £76.238 
Thp dirccinr* forccci >[ a Last years total was 


Downturn 
at Wheway 
Watson 


Turn over 

Trading profit — - — 

Printing. pnfflUMm 

. Wfcflfcy 

- Bnatneeriiifi 

Others ..... — ■ 

. Parent company income • 


Nime Liarny struggle m m Lumb first 

September 30. 1976. was up from " > Whitto' ^ r 85r hc ^ 

teH.000 to £775,000, esUudmg B t marCaret rbd ‘ 

income, from Associated News- . ‘ parent company income* sot B57 1 irfxf 1 Vll lW^ i li 

papers Group. Net revenue NEW DISCUSSIONS are under be part of the package aofofloh, Aawctuhy iw«. ^ f T -r** 

cniercod at . £430,000 against \% a y in Singapore with a view to -proposed- that Rothputra - would _ 5!5 < JS e#or ? *** i?*2. , CpRN0vER iof. worsted spinnen 

£382.000. a possible solution of the clash nominate a new chairman ,who 1 S 5 ' Tw B'dlimer. and Lamb (Holdings). « 

The interim dividend is stepped surrounding the Sime Darby would probably be one of the Dtvttenda v **gg - ‘^ creased .from £ 8 A 8 oi. to £105lm 

up from 3.575p net per 5flp share Holdings group. The conflict has existing Asian directors. - Reamed . — — ‘sst- -*m;and., pre-tax. pnjflr improved froi 

to 3.932p. Last years. total was arisen as a result of moves by These terms for a solution are. The,. directors' say the 4\ per '£ 200*061 to 5460,688 in the ha! 


STS ®«u»er & 

27^3 5838 X' ‘ •• - • '' 1 *•:- £•• 1 

I 3 ! Lumbiirst 
jlhalfgrowth 

7^52. TDRNOyfiJft of. worsted spixmen 


to 3.932p. 


)0.404p from net rexenue of the Malaysian State-owned Pernas not, as they stand, acceptable to cenit.' drop in profits before tax F®®* October S, 1976. For th 
£ 1.44m, concern, supported by 26 per cent, the Sime Darby Board, beaded by reflects a reduction in sales yoac-to March - 28, 1376. turnove 


Tur the full year, 
mtal w as t.6.“Hp 


La-t H.3.">p. 


profits ol £40.4m. 


. A REDUCTION from £431.440 to 

from Total not assets- (taking invest- £200,734 in group pre-tax profit is 
ments at market V3luc. including reported hy Wbeway Watson 
v-as- t j, r f u ii investmenl currency Holdings, chaimnakers, engineers 



l"7.i 

197:1 



£:n. 

Turr*\« , r'‘ .. . 

7 7I.TW 

3.w.o-: 1 

Tr-^Jin~ pr.itil 




:: s»i 

v .<5 



5 ot 

Profit bdorc (AX 

n.is 

20 J 0 

C.K. M t 

-..-'3 


o» rr-i. 1 ' ia\ .. . 

Il.l" 


N--I prem 

li.lu 

; m 

Mln-’nii nr"hl 


AltnNll.iW!' 

l.'fi 

1 . 1 . 

• IritfhHk l*M«« 


and all 


E remium where applicable, but an d forgers, for the 26 weeks 
cfore deducting debenture and ended October 20. 1076, but figures 
loan stocks and the currency f 0 r the second half are expected 


Elliott Grp. 
9-month 


w.£ ^g Ul ;e 0 ioYo 9999 19 at 6 nS fnrp DrOffrGSS .Malaysia!'' "" “ “ emerged, it is thought'that a plan bookselling - di^siOTV “"dcoha^c . - . r 

Jlf a fSSp Va %"p e ) r M? d ‘w e SltaonBlgrartf^dSinn*m* ^CAtMleT buUdings, fumi- fo^SSbe^of^^lo U. ^ 

-iiri In^lnrfino an amount ^'n resDect ture an d joinery manufacturers. uaMajfcs Rothputra 1 Norn inees, 10 ,or the inclusion of the xevezme , .for- the'.-'nfew^pgfjer imprest »,4U -cj-t 

mt-IUOing amount in respev.1 indicated that there would be a riu-i. r™,n DAlaWwmnvh lias ua ioim oy numpuLra ^uiuinwa, th Rnthnirtm Tiomac ("nnuumlm whtlA • TmhlCn iAH»a 


£11.026.998 (£12,108.999 at April The reduced profit was fore- 


concern. supported by 26 per 'cent, the Sime Darby Board, beaded by reflects a reduction in sales to March - 28, 1976, turnove 
of the votes, to block re-election Mr. Jim By water, presumably margins in certain divtsiona and hrsa - £I458m. and- profit £624,41'. 
of four directors and get three parti ysince they would involve an 'increased finanefag* -• require- • Bantt nga per 20 d sharp for th 
of us nominees on to the Board. loo great a change in the present meat. - . . six months^ inereased from 1 1 

The latest iniative towards a balance of the Board towards- Payment oF the tat liability of to 2J2p, £h£ the interim dividem 
solution bas come from the South East Asian representation- £U»m. arising frrar capital gains .ia. 'stajpedr fup from 1525p t 
Malaysian side and probably re- and influence for such an utter-- in 1D74 has beeti made with a- ]_2^Sp- her.' xbe directors expec 
fleets a desire to avoid a con- national company. But talks are corresponding ‘reduction, .in cash top4ythe ' maximum penniUe- 
tinued fracas, which could be continuing. . • resource^'*-- ’'7 • \ total— 2.52974 for 1975-76. 

hurtful to business confidence in Before the recent clash In the Printing; p ublishing uaitvear 
Malaysia. . emerged, it is thought that a plan bookselling . division “ economic . M 7 B isre 


SnUT'^-H, .: J =:. ; o ‘-ii: JJ" ^ ’inv^errt cu^ncv JSSSSSt r^dLcUon in demand for Elliott Group of Peterborough has ““ting for S and S three Rothputra tnunes- and companies whfle ■ public, dx^ftdi- agg*-- — 

.wnNiiaMc nifi r... ,T -« 5 remiun of I7ip^ Slp^ Nct ihe ^pS^^ produced pre-tax profits of envislees that Rottputra reterrbon of the eastog dirators tuxe .cuts haw 

•lMtak <'•*'.!«« -I.UK • -nd all Altar J™™ 1 lu ",- ner ahanasumlnE wSSnn frut £83B -2 37 for lbe nmc monLhs support two of the four existing l° ne recently resigned, was con- spending on library supplies; : ^et pnat 

tax'-- arH.L-.ihir. h,.i rtdwfe* ' d ‘^ r sion of coTmPrrtbta YS 122" J ™ ended September 30. 1976. SlSSSi flu BritHh) ^iioser^ cerned but did not secure agree- While profits from tfcejwhifflcy, jsar.ormnaa; profit ... 

v\t H.i.-ui.iu-n<- in nirm-vw am in- lull conicrsion oi convernDie and by the end of September pro- saie-c at m 77m were more a , ire £ lDia <“ u . -Dr, r?.V/ ^ ™ pn . . - - «ide are in advance' of 'Preawnce .fitnteiito. ... 1,750 

mwfri *r .-h-in-H.c Italic* and iasc~ i" lyan stock, was 106p fl20p). cluction bad been reduced to the fsi . ,h fnr th e six ha f- hitherto been ““L . a due Abmu.baj. 1 - l»MW 

ihr L,iri»ii' cubiiw* where ihe smnn lower levels renultin" m some t * ,an double those lor tne six blocked pending a decision in Tne current discussions are a oue in tne mam to an acC8{aranQD _ - . 

... .. — -- °" er Ie ' eis resulting in some , K _ , n .. - p0 ]j g^ed for renewed sign of an apparent wish In - the - er/orf shtpplng-Tpro--, 

The proposal is on both sides to end . the differ- grammes of the anrent jear^ it - HELL SAMUEL 


50,485 CW4 
1-W4U0 .141 Z\ 


nucnc-'d bv .-h.in,-ii»r dmifi and rax-?- In | y an stock, was 106p fl20p>. 
ihr L,iri>>U' c-umrio'. u-ht-rc the srn.in 
r.irrif' m. hn-mc«* and .uonMinily do 

n-ii ncv.-arlv rrflort ih-: ohanainc m -*r t -w- v 

,r “ ed - j0n Wm. Jack! 


comment 


After six month* Rothmans' 
profits are runtime several 
millions ahead of most market 
e*l i mares, but the shares cased 
Ip to 2flp yesterday. The growth 
of demand in sonic markets. 


Win. Jacks 
turns in 
£233,527 


pated that there should now be a t u p «« 
period of stability at these works. 


terto been menL 

decision in The current discussions are 


redundancies he savs It is anticL month& ended September 30. the sharehoidere’ poll fixed for renewed sign of an appraent wbft in -the - ey/mf shlpplny"rpro^-^ • " : - 
SJnl i!i i t?7o, of £onu and even exceeded December 10 . The proposal is on both sides to endthediffer- grammes of the current jear^-Tt ; HITT 


Felco 

Watson 


Holsts and 
(ME) had a 


Wheway 
good six 


a continuance of the present iro- for the previous normal half-year, 
proved trend of industrial orders The directors say they intend to 
the chairman feels that group niake the total payment for the 
profitability for the second six 13 -month period ending March 
months should show : some im- gi t i 977 f {he maximum permis- 


— ■ — - c — . — ...= imii.iu uixuc.u *.03p business personalities put forward ing directs. . — ■- — ... — - — . .. - . .. . . 

months trading period and given n ot per lQp compared with 0.73p by Rothputra a former finance' minister of business, - tumover 'Of the emnii- mtgnaeti_ to > open a- banjung ba. 

a continuance of the present irn- for the nrevious normal hnlf-vear. However ,it is believed also to Malaysia.' 1 ' • eerine diviflibn hasi-increaseif btkt fioring-tbe second- naif uf 1977. 


notably export 4 . is clearly impres- FOR THE year ended .June 30. provement on the first half per- 5 ible. Last year's total was l.OTp. 
jive and overall- (his year profits 1376 William Jacks and Co., over- formatux. The profit level has been 


Tecalemit upsurge 


eering division lias^increased "O* 4=77- 

smaller margins have- .pertained;: - ;:-' -This v office will provide the'sam 
- Dry -cleaning and -textiles had' a' personal and company services a 
satisfactory . half-year but -resijdt* jthose'- already available at othe 
from the soft drinks . company, ia retail offices lin sl' James' 


arc going 10 emerge sharply seas traders and .manufacturers, The Tnteriin dividerid j s lin . achieved"* “'despite' “the rirastTc 0\‘ A TURNOVER up fromflOm and the order load L 

hicher. Bu» currency factors are motor car distributors and rc- chan sed at 0575p on increased reducOon in the U.K. educaDon to £12.33m. pre-tax profit of tamed satisfactorily, 

having a considerable influence toilers, reports a group pre-tax capital an(J consideral i on of the requirements together with the TecalemiEexpanded from £42a£00 

2* 1 ‘ 1C moment: and one or two profit of^3,o < including a^o- flnal Mil] be deferred untf | the cost of re-organising the group to. £1,063-000 in the period from \/f QTICTId 

doubts are now beginning 10 jlatM profits of £23.390 For fuH . vear results are available— since the acquisition of Medway. April 1. 1976, to Octobers, 1976. lTidllMr 

creep m about outside sales pro- a profit ol £461^6/ was , ast ■ - total wa * 0.7150 paid The downturn in *J Jv. business The figures for the year to March 

jections for I9i,. Thus the price turned m. Including £2a4.o4S for fr^proB^ of S8 2.87B. has been partly replaced by the '31, 1976. were £21.01m. and Th -.- 

war in king sire cigarettes in ihe associates. . — 20 wocks — present. schools contract in Saudi £1.180,000 respectively. '• . W AI* 

I K. is squeezing margins and The directors point out that as 1876 -. 1 is«a-<6 Arabia, the directors explain.. The. interim- dividend is raised ***■ ** •” -] 

the prospect of a duty increase a resnll'or a change in presenta- - a-i-. 1 ™! amw Tl,is contract is proaressinq from 0273p to L287p net per 25p - _ . . 

ar home must by now loom very t j on j n resnect of inrestment and T ««ma proflt 3 ^'tto favourably and its profit will be share, and it is intended to recoin- . 


and the' order load is -being . niain- 


creep in nhout outside sales pro- 1074-73 a profit oE £461567 
jections for 1077. Thus the price turned in, Including £234.54 
war in king sire cigarettes in the associates. 
tVK. is squeezing margins and The directors point out th 
the prospect of a duty increase a result' of a change in ore: 


l K. 15 squeezing margins ana The directors point out that as 
the prospect of a duty increase a result' of a change in presenta- „ 

at home must by now loom very tion i(l rewM!C t of investment and I2r2?_ r ® r 

large. In January tobacco duty associates the figures for 1974-75 jm*rvsi payable . ' ui!isfi .lorTsi - included In the accounts for the mend an increase of 10. per cent. -Ill t BI B I. Iliis-' wek'* «•: ■ ftp' ‘ Umdos 

in Germany rises sharply and , are nol comparable with those for Profit before tax 200,734 43L440 15 months to March 31. 1977. in the year’s total Last year's mT :.Borouffh District 7 ClittMS District Connell 

Rothmans is already lo.sing lg75 . 7 6 Tasauon 104 «B --i.jw Regardless of the U.K. trading final was XJ5p on capital profit -FOR- the half ym . to 'i<^we and . Jtohtxriidi - ^xTOj^;-y4m0^T®tBfllfonlshire District 

Snililn JmSt litilJ Turnover amounted to £7.39m. ortinK taterimT.’.::": 5ian .wan downturn the additional large Increased by a two-for-five rights September 39, 1976 of Mansfleld-Coimcn (£im.X, Sfeafli Borough.- e<miicfl:(£ftnj^ r VaIe Royal Dls- 

m«pp ihin 4 and a DrosoMik* £5.36m.' After tax of Retained 44,m 171.083 overseas contracts, which the issue. * . Brewery' Co. expanded ■ from CouncD filim-X* Oldham Reading 

2"|J qi Vr -nf is eloarlv -^35548 (£247,527). there is a loss A final issue of 265 625 Ordinary company -expects to announce Mr. Nigel J. Bennett, the chair- £931.000 to £1.157,000, subjedt to poUtan Borough Cmmcff (£3jn.L B ro ^ : ■Cppn^I C£2m.), Black 

Lninv Si hi S\\ cSSred But at ^ ^1.721 (£214540 profit! before shares at S per share have S Portly, will enable the Elliott man. reports that the rate of tax of £820,000, agaiist £458,000. West NorfoIk_-DlS^ Ck»ancn r ’imV7Boi%^ dim.). 

the r>i ner cent his- deducting an extraordinary debit a »^ ted [0 P ^j umbu | arcKinnon Cron P to look forward with eon- inflow of orders was comfortably Pre-tax profit for fbe year' io. (SLcn.) t ^giw.^sbxt .Cwgcfl .^ocWero Dlteict Cpimcfl /ijm.), 

SJL. K3d af Imns fs a counter of 1187.966 f£l86.3SB profitl. The for Se suonlv of ola^L OolmE fidence - state. ; in excess of that for last year March 3171876 was 0*05599. Sdnflh Driordshlre Council (£Jm.), 

tone yield at imps JS a counter . ror ine suppiv OI plant, uoiumous v 9 nubs. Gmths. +W« ncual nrnvfeiw. frirt r^itbHr- CSwi-V *snnft, MoimnnHtiin 


Mansfield 

Brewery 




rise 


The coupon rate r <%4hi5 7 week , s.-Sonth;^<^#d^iIre District Coun 
batch, of local aufhoffe honfts tsTcB - r^h&nd District Coun 
again 14^per cent,4h^bonds:are c fl Borough 01 

«r Swansei 

' TS wSek-s tssae$uW ; Hw-! of London 

•Borough District -Cottadl District Conncil 


attraction. 


loss per 23 p share is OAp (3.96p now holds shares . 

earnings). 


There is again no dividend— 
WoclnAfll ihe Preference-is in arrears from 

YVCMPUOI May 31. 1974. 

nn a Referring to the sale- of 30 per 

B rilSl cent. oE Skinner Manufacturing 

the chairman says that while this 
’Income, including imputation will assist the re-establishraent of 


Chown Secs, 
delayed 


credit (after interest and 
management expenses) of West- 


Administrative problems at Retained 

Chown Securities have delayed _ 

the accounts for the year ended • com men 1 


a proper working capital basis. Chown Securities have delayed 
additional sales of long term »n- the accounts for the year ended 


Sai«s 

Trading profit 

Loan stock interest ... 

Pretax nrollt ‘.I’. 

Taxation 

• Net profit 

Preference dtvidends 

Ordinary : 

at Retained 


9 mitis, 6 mths. and, subjeet to the usual provisos. 
^ u i 5 profits for .the second half are 
linSins 4 j 97 Xfii expected to. continue - at least -at 
. 85.593 4S5»a the same record leveL 

All dhisions and companies m 
S *§ 42 B the group made a -contribution to 
' S?Im slww results, which were achieved 
787 - TS7 through a combination of an 
SM rc.iijr increased volume of. sales -at 
2C7.3C .ujcfl higher margins, strict control of 
■ . /' overhead expen dature and lower 
. interest charges, 

authority ex- Group’s activities cover fluid 


The interim dividend is stepped - trict Coidicff Sodfih fU* F- Bfedftrd Metropolitan 

sro dp from L207p to L56S^> net per ^tstrief Council (fiat),-. Three Council' (ilm-j.East Kilbride Dis- 
t -at £i share/ Last year's total 'was Riversf DIstrfct CounciE -(£4m.Ti’tric£ Conned ulm.) and Mother- 
. . sJ>47p. - ; .i - ~ - c ~.~MiUf^ia-I>tetrIcf Councfl' tfjaalhEvreP District-. Coameil (£tm.). 

^S-r— — r .. , ^ ^ -^7:, 

■» • ■ • • - _ .? ■ ■■■ ■ . • . '; -"-/A \v * 7 -. , ■ • .y/ Jr >••:•>.••• :..A % ' 




poo! Inveslnieui Trust amounted vestments are necessary to pro- June 30. 1976. and they cannot be Cutbacks in local authority ex- Grnun’s activities cover fluid 

to (HAW. a= 3 lns t £140.700 for vide the working eeplcri he deepatehed in time for holders ““fluTi ' hl ve meanl lowS: de- mnrtlr. RltSSS, VST.wS" 

the half jear to October 31, 19i6. considers neecssary. to receive them -1 days before m a nd for relocatable buildings in meot, lubrication systems .and 

—i schools. Faced with this prob- combustion engineering- 




lem, the Elliott Group purchased 
a company in March called Med- . - 

waj which makes permanent pre- Tomoy^ 
fabricated .buildings There Trading profit ”’.”’, 
appears to be considerable de- interest parable .. 
mand for these in Middle-Eastern Prvnt bdoro tax .. 

schools and some of the space xMpJSflt”” 

capacity of Elliott has been sxtnonL erediaT 

adapted to make the- Medway Dividend 

huildings. So the purchase of Retained 


First half Year 
1978 1873 1973-78 

looo tarn -mo 


12531 UMNO 2UM 




1.220 

8« 

1S87 

1S7 

213 

*7 

LOB 

42S 

1080 

SSa 

233 

M3 

47S 

193 

537 


— 

229 

118 

M 

344 

359 

129 

322 


Medway seems to have been very 


Foreign currency profits for tbe period 
to October 8i 1878, have been converted 


important to Elliott and yet it at ttie races ralmg at chat dace except 
cost only £181,000 because Of pre- tar ihe Australian profit which has been 


INTERIM RESULTS FOR THEHALF YEAR ENDED 

The results for the sixmoritfisto 30th June, 1976 areas follows 


| vious losses. Now the manage- converted at tbe rate ndlnx on Novetn- 


ment at M"dwav has ..been 
hanged and the group bas more 


ber 28. 1878, foDowlng Uu devaluatfeo of 
lbe Ausrraliair dollar. 

The home market accounted for 


Xbaodifed 
6 months to 
Jime76 


Unaudited 
6 months' to 
June 75 


Audited 
year 75 


Essential reading now for all accountants 


reason to feel confident now that gg pej. -cejy^ Q f group turnover. 
.\rabs are customers as well as and esC p 0r t^ and overseas xales for 


GUIDANCE 2VIANUAL ON CURRENT COST ACCOUNTING 


local authorities. Work -is- now an Mr pen f -- 
largely completed on the £llm. 

Saudi ArabiaQ contract and most • comment 
of the profit will probably appear _ , 

in the accounts of the second half. TeeaJemit s 2J-fold nse m Intanm 


Grouptumover 
Group trading profit 


- rooo 

£74,986 


£70,703 


£'000 

£143,505 


The only authorised, detailed guide on the system oF current cost accounting 
proposed in Exposure Draft IS which was published on 1 December by the 
Accounting Standards Committee. The full text of ED IS is included as 
an appendix. 416 pages, including index. 


Nevertheless the prospective takes it decisively out of 

yield of 152 per cent on the ^ profits plateau of the past 


shares at 23p shows that- the four years. This reflects i benefits 
market is not wholly convinced. of the revamping done IS months 

ago when the entire product 
range was re-examined and low- 
pQnlr onrl * ma {S in 8??^ dropped. This, to- 

DdUUn <tllU getter with a general tightening 

g-\ • i of overheads, has produced tbe 

\ ,nmiTl Pro 1511' dramatic rise in margins to 8 j 4 per 

v-UUlUICl V-lOl cent The reorganisation was made 

Tho accounts of Bank and Com- at a timo of f iring demand 
merrial Holdings, which. ;on .Mon- fo r most of the group’s "after- 
day announced a joss of £2,835,847: market vehicle products and the 
have been heavily qualified as interim figures indicate i m prove - 
not showing a true and fair view ments In all divisions. For the 
of the holding company's affairs. f u n year, profits of £22m. look 
The accounts show that the & m inimum bet; so tbe shares at 
principal cause of the property 45p have a prospective p/e of 4.1 
a company's X2i7m. extraordinary and marimtim vield of IL3 per 
i loss disdosed in the preliminary cen^ 
results is a provision of £L7m. . - - 

against the value of B and C's .... 
holding in Calgary and Edmonton A cflfimirnn I1T% 
Land, a company In liquidation. ziSUUUlil U\7 lljJ 
Tbe balance sheet value of the 
Investment has been reduced to to £0.3m. 

The -chairman states that B and - Group pre-tax profit of Ash- 
C has negotiated with Its bankers bourne investments increased 


Share of trading profits 
less losses of associated 
companies 


Price per copy £6.25 

10 or more copies by past £5.30 each. 


If ordered before 10 December 1976 £5.25 * 

£4.45 each 


Bank and 
Commercial 


For non-financial directors and 
others with responsibility in 
industry 


O For those wanting • 
an in-depth 
background 


BRIEF GUIDE 
A 24 pp booklet explaining the 
principles of the system of » 
current cost accounting 
proposed in ED IS 75p 


10 or more copies by post: 50p each 


BACKGROUND PAPERS 
Prepared by the Inflation 
Accounting Steering Group’s 
working parties, its secretariat 
and others, these papers 
form part of tbe background 
to ED IS. 64pp. £3.95 


Investment income and 
interest received less 
interest payable 


Group profit before 
taxation and excluding 
Extraordinary items 


Taxation 


■TV 3,760 
^955. 


-Group profit after ■ 
taxation and excluding 
Extraordinary items 


- 3,947--- 


Evtmordinary items 
Less: Taxation 


(4JD96)' 
2J 39 


Attributable to parent 
company shareholders 


■0.757) 


( 4 , 096 ) 

2,339 


Ashbourne up 
to £0.3m. 


Ea rn ings per share 
. excluding Extraordinary 
items 

including Extraordinary 
items 


Group pre-tax profit of - Ash- 
onrne hi vestments increased 


£1805' 

: .£I90j ' *' 

£2,465 

9L*3p / 

10.59p 

22.99p 

5L83p : _ . 

3.03p ■ 

I3.42p 


a substantial write-off of the from £170.367 to £299,590 in the 
advances made to the company, year ended April 30, 19.76, from a 


NOTES 



Available from leading booksellers, 
or by post from the publishers 
using the coupon below 


Toney 


To:- The Publications Department, PO Box 433 

Chartered Accountants' Hall, Moorgate Place, London EC2P2BJ 


A reorganisation has reduced turnover of £2.7&m. against 

overheads and increased £ 2 . 76m. 

efficiency. These should go a There is again no Ordinary divi- 

ding way to ensuring a sound d end— the last payment totalled 
Future for the company although o^lSTp in respect of 1972-73. 
difficulties still have to be over- • ' ibts-tb ' ib?+75 

come. - - 

pr01>erti ? 3 tS3SJ? p bw'S' “ 5t 

has been adopted in the accounts Bukina ana snawMai ss.ior 33,023 

although in the Board's opinion indtminai maw 354 . 1 SK 

the amounts expressed. Id: these Erpenses and a« lut. 88 .MS 125^4 

valuations arc substantially over- E5J"5Sifc iS 

stated. Taxation UT.dJO ' 82,187 

Shareholders will shortly Minorities T _.; «4Bi sseo 

receive a circular reporting on 

property sales since the year-end _ Lea ' in « _ prol,t .^r 31 

in 'March' and 'detailing the Net tangible . assets per 25p 

(manges- made by these *al*s and share stood at 14.4p (T3Bp). Since 
the negotiations with bankers.- uie year end they have increased 


• Die Directors have resolved to pay an iateijni;drvideiKi of 3p per share (1975.3p per share) 
costing £55 1,093 (1975 £551,093). The drridend will be paid on 31st December, 1976 to share- 
holders on the register at the close of business on 30th November, 1976. ..... 


• Taxation in respect of the half- year ended 30th Jane, 1976 has . been provided at 52% on 
Group profits. In respect of 1975 the, effective tax rale 'charged oh Group profits excluding 


Extraordinary items with only 17% 


were not equalised. 

• The escalations on earnings per Ordinary Share aro based upon 18,369,750 Qrffinary Shares 
in issue throughout. ..... ' . ... , . . j* 


1 GO .251 *fiSlJ15 


The decision of the Govecnment not to nationalise shipboilding tratil’shiprepairing can be in- 
cluded in their plans has introduced stiil.further delay and uncertainly^ It is now almost three 
>( yeais since nationalisation became a distinct probabilityand todatetheGroup has been 'pre- 
luded, because of restrictive clauses in the SdLfi:om taking certain commercial decisions which 


Please supply the following LVSG publications: 

( 1 ) GUIDANCE MANUAL on Current Cost Accounting 

(2) BRIEF GUIDE to Exposure Draft 

(3) BACKGROUND PAPERS to Exposure Draft 

Remittance payable to CHAETAC in enclosed for 


Quantify 

Price 

Amount 





£3.95, 


7 


the negotiations with bankers.- the year 
A statement of net assets, based to "I33p. 
on the year-end but adjusted to - ■ 

reflect sales and agreements to 
November 24, shows a total, of Po/ 
£1,513,000 (£1.242,923 at the year- VJCl 

end). -nv-rnu 

Tho accounts also show a VrVrJt. u < 


The weight of uncertainty, the effect, of the delay, and the restrictions Imposed, by the Bill* to- 

ffOlllilP lirim (bn ■mUIaa.. .I r iL xL * • « ‘ 1 f ' iU^^oi. 1 . 


. « 1 % j imvwu w uni jp vunmu ui luouiiamiD^ «upiv;u»ub -<w(vvv \ 

George o&Iter 1 and of producUiga satisfactory retnm for shareholder who haveinvestedin theGroupi 


02f TURNOVER' Increased from- 


inm tf jBVZmMitflta £4^7m. to £5^4nu pre-tax profit 
foM«S of 0inP ^ ° °. f George Salter ana Cil, fbTthe 

f six months- tq October 2, 1976, 


Name. 


Address. 


FT/1/12 


THE NEW 'THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
30th November, 1976 
The Net Asset Value per £1 of 
Capital Loan Stock is Nil 

Securities veined it middle marfcte 
price*. 


was '£257,000 compared ' with 
£237,000 for the half-year- ended 
September 27, 1973. The directors 
anticipate a substantial increase 
for the. full year. 

The interim dividend Is 0.67p 
per £L share, the same as last 
year after adjusting for the four* 
for-one scrip issue. - - 

Mr. Philip Bache, the chairman, 
says that most sections of the 
company are still fully employed 


Under the prevailing conditions tho Board is convinced that it must now exercise proper com- 
mercial judgement oa all issues affecting the Group and take any necessary act ion. ... 

Since the Annual General Meeting the Group’s association with Maritime Fruit Carriers 
through Swan -Maritime has been dissolved. AH •contracts have been, completed or terminated 
and t he G roup has disposed of its 25 % holding in Swan Maritime: The temis of the:Graup’s 
Withdrawal are satisfactory and in particular they secure the major part of the investment in 
Swan Maritime and all sums due by Swan ; Maritime to" Swan Hunter Shipbuilders, inchafins 
amounts dne in respeet nf ciMltmctS which . 


Not withstanding c ur rent difficulties; the results for the first she months of 1976 reflect the 
improved profitability of the Group’s activities and it is anticipated, that the results for tbe 
second six months of 1976 will be no less satisfactory. • \ ; 


lKi/’ £>. IJ&Z 


r \ 


!J»2 SW 


















Swan Hunter up by 
£1.41m. at halfway 


T&G'MnasdaT' T^ies: 




ICL advances to £23m. 
and pays 5.2p net 


4 a:- rv: i»;j j t'.tzmz 

& %. lift Wife 

ii:m- d'!] |ij<j ^ 


SlJ 

ENGINEERING INDUSTRIES LTD 


FIRST-HALF 1076 turnover of 
Swan Hunter Group increased 
from £70.7m. to £74J8m.. and 
profit advanced from £2.35ni. to 
£S.76m., subject to a substantially 
increased (ax charye of £1.96ra, 
against £0.4ra. 

Notwithstanding current difficul- 
ties. the results reflect improved 
profitability and it is anticipated 
that the results Tor the second 
half will be no less sal is factory, 
the directors state. Turnover for 
the year 3975 was £l43.5lm. and 
profit £5.1Im. 

Earnings per £1 share for the 
half year were 9.S3p (asainst 
3 iKolip or l.O-'Jp after extraordinary 
itenisi and an unchanged interim 
dividend of 3p net is declared. 
Lasi year's total was 5.91 22p. 

Tax has been provided at 52 per 
cent. In respect of 1975 the 
effective tax rate charged, exclud- 
ing extraordinary items, was only 
37 per cent, due to relief avail- 
able for losses incurred In prior 
years which were not equalised, 
the directors explain. 

Sii monih-i War 
19;<1 1973 1973 

<n(iii iruni £000 


Croup turnover . 

Trj-luv prosit 
Shar.- i-i-i'i-.tlcs 
In 1 .,-.! iniOTi.:- >'K 

Profi: before Iax 

TjWtl'tn 

S-.: 

fvtr.inrt. -l-.blis , 
AvnbiinbV 


iiidii I0>10 £000 

74,<B6 7H.7DJ 103.505 

•j.r.’s l-oii riK 

cm ru 

<T.«-S 1.051 2.140 

3,760 2.546 5J05 

J 055 :-P9 i!-1 

1 -Hi 1.947 4.2" 

— *1.757 *1,757 


to nationalise shipbuilding until 
shiprepairing can be included in 
its plans h3S Introduced still fur- 
ther delay and uncertainty, the 
directors state. Since nationalisa- 
tion became' a distinct probability 
the group has been precluded, 
because of restrictive clauses in 
the Bill, from taking certain com- 
mercial decisions, but under the 
prevailing conditions the Board 
is convinced that it must now 
exercise proper commercial judg- 
ment on all issues affecting the 
croup and take any necessary 
action. 

Since the ACM the group's 
association with Maritime Fruit 
Carriers through Swan Maritime 
has been dissolved. All contracts 
have been completed or ter- 
mnated and the group has dis- 
posed of its 25 per cent, holding 
in Swan Maritime. The terms of 
the grouj's withdrawal are satis- 
factory and in particular they 
secure the major part of the 
investment in Swan Maritime and 
all sums due by Swan Maritime 
to Swan Hunter Shipbuilders, 
includin': amounts due in respect 
of contracts which had been 
cancelled. 


1976 balance will apparently show 
that cash levels (which stood at 
around £9m. net of debt in 
December) are little changed. 
Just what the ship-building 
slump will do to earnings in 19<< 
is still anybody's guess and, with 
turnover in 1976 unlikely to climb 
much above £l50m., it is clear 
that SH has no' extra demand on 
its hands. But last year's loss- 
maker (marine and general 
engineering) k> out of the red 
and there is no indication that 
this year's profits upturn is due 
to a clawback of any of last years 
provisions. The market capitalisa- 
tion is £7JZm.; and the yield is 
25 per cent. , 


Heatwave 

affected 

Airfix 


o comment 


- All.-T rKdil-Mjrj? !JS £2. V.'l.tVV), 

Co-t of the interim dividend is 
£551.093 i samel. 

The Government's decision not 


Up is per cent, to 39p yesterday, 
the Swan Hunter share price 
cnuld be in for one of its 
periodic bouts of activity. The 
level of optimism in the interim 
statement sugsests that this 
year's dividend Is safe; and the 


of South Africa Limited 


I Incorporated in the Republic cf South Africa ) 

GROUP RESULTS FOR THE YEAR ENDED 
30 SEPTEMBER 1976 AND DECLARATION OF DIVIDENDS 


Audited results of the Group for the year ended 30 
September 1976 with comparable figures for the previous 
year are as follows: 


Operating Surplus before tax 
Taxation 


Income after taxation 

Less applicable to minority share- 
holders 


Net Income before extraordinary item 
Surplus arising on disposal of non- 
trading assets 


Net Income 

Retained income at beginning of the 
year 


Year 
Ended 30 
September 
1976 

Year 
Ended 30 
September 
1975 

‘ R000 
207^66 

R000 

204,967 

18,081 

7,191 

21.441 

8.524 

10.890 

12,917 

732 

519 

10458 

12498 

13 

166 

10,171 

12,564 

11.799 

9v302 


This has been dealt with as follows: 

Distributable Reserve 

Non-distribu table Reserve 

Preference dividend 

Ordinary dividend of 17 cents per 
share od 22.510,533 shares (1975 — 
17 cents) 


Retained income at end of the year 


10.876 

10,067 

11,094 

11.799 

21^70 

2L866 

45.0 cents 

54.9 cents 


In tbe year ended September 1978. there was a con- 
tinuing- decline in economic activity and in several sectors 
real shrinkage of demand occurred. 

The Group’s sales For the year oF R207.9m were 1.41$ 
higher than for the previous year. Pre-tax profit decreased 
by 15.67% from R21.441m to RlS.OSlm, mainly as a result of 
a decline in manufacturing volumes and smaller gross 
margins. Earnings per share decreased by 1S.03% from 54.9 
cents to 45.0 ceols. 

The directors have decided to maintain a dividend of 17 
cents per share. 

The Group's Annual Report will contain a statement show- 
ing the estimated effect on tbe results of the change in the 
purchasing power of money. 

On behalf of the Board 
H. C. KU1PER Director 
T. M. KING Director 


DECLARATION OF DIVIDENDS 


Notice is hereby given that the undermentioned dividends 
have been declared: 


Preference dividend. A dividend of 6% per annum for the 
six months ending 31 December 1976 -payable to tbe holders 
of six per cent first cumulative preference shares registered 
in ihe books or the company at the close of business on 17 
December 1976. 

Ordinary dividend A 'o. 45. A dividend of 37 cents per 
share for die financial year ended 30 September 1976 payable 
to holders of ordinary shares registered in the books of the 
company at the close of business on 17 December 1976. 

The preference and ordinary dividends are declared in the 
currency of the Republic of South Africa. 

In terms of the South Africau Income Tax Act. 1926, as 
amended, the dividends are subject to the deduction of non- 
resident shareholders' tax. The tax will be deducted at the 
applicable rate in the case of shareholders whose addresses in 
the share registers are outside the Republic pf South Africa. 

Registers of members, including the United Kingdom Office 
preference share* register, will be closed from 16 December to 
31 December 1976 both dates inclusive. 

Dividend warrants will be posted to shareholders on or 
about 5 January* 1977. 

By order o‘ the Board 
E. A. JOHNSON Group Secretary 

22 November 1976 


Registered Office 

Cor. Yoortrekkcr Street 

and Rhodes Avenue 

lP.O. Box 741 

Verceniging 

1930 

South Africa 
United Kingdom Office 
Kennedy Tower 
St. Chads 
Queensway ■ 
Birmingham B4 8JF 
England 


Transfer Secretaries 
Rond Registrars Limited 
Devonshire House 
Jorissen Street 
Johannesburg 
2001 
South Africa 

United Kingdom Transfer Office 
Charter Consolidated Limited 
Charter House 
Park Street 
. Af.hford, Kent 

England 



The S+L Group 


DATED : December 1 , 1976 


THE PROLONGED ' heatwave 
affected the half year results of 
Airfix Industries by delaying the 
start of the buying season for 
many of its products. Pre-tax 
profit was only slightly up, from 
£1.507.000 to £1.528,000 after 
minorities of £265.000 (£160.000) 
for the . six months ended 
September 30, 1976. 

Tbe interim dividend is Lip net 
per 20p share against 0-88p, after 
adjustment for scrip issue. Last 
year’s total dividend was 2^S6p 
from profit of 13.11m. 


comment 


Airfix’s results * apparently 
suffered from the' hot summer 
but some of the lost ground is 
being made up although the final 
result depends on the all 
important Christinas period. 
Indications suggest that together 
with stronger exports (reaching 
perhaps just under £10m. for the 
year) there will be some kind of 
real profits increase in tbe second 
half. The 7.5 per cent, interim 
profits rise on an 18.S per cent 
rise in turnover Indicates -the 
impact of continued losses at 
Dinky plus losses on the footwear 
side. At the same time Tri-ang 
has not yet broken into the 
biack, although these deficits are 
not included at Airfix. whose in- 
vestment here is only . £50.900. 
Higher minorities reflect stronger 
trading at the Plasty Group, and 
lower interest charges indicate 
lower seasonal borrowings plus 


TURNOVER FOR the year to 
September 30, 1976 of Inter- 
national Computers (Holdings) 
expanded from £239. 77m. to 
£2S&34m- and pre-tax profits ad- 
vanced from £16-18m. to £23.07 m. 
after 110.49m., against £10.D7 ul, 
for the first half. . . 

On dividend policy, the direc- 
tors say that the Treasury' will 
permit a return to. the former 
gross annual dividend of U-25p 
either all in one year or by one 
or more stages. 

After reaching that level tbe 
company would be subject to The 
current 10 -per cent limitations. 
The directors consider it wise to 
continue the high rate of earn- 
ings retention, particularly in to- 
day's highly uncertain economic 
climate and they therefore recom- 
mend a final of 4.55p net making 

5.2p compared with 0.65p equal 

to Sp (lp) gross. 

Full year earnings are shown 
at 3B.S3p per £1 share compared 
with 2*L2p before, ' and 27.49p 
after, an exceptional item. 

1*73-76 197*73 
. £000 £000 

Turnover 288.37? 239.771 

Share associates 1 413 383 

Depreciation 18.323 16.494 

Provision” 9.022 7M1 

T radian profit 2&S7S 21 . 28 0 

Ini crest 3,506 5,160 

Except, credit — 

Pre-tax profit 23.069 16080 

Tax - 10.322 9. ECO 

Net profit 12347 9.447 

Minorites 237 273 

Attributable 12.299 9.17Z 

Retained 10^35 S.fcw 

• For revaluation ot data processing 
equipment on' repurchase from leastng 
companies. 

Of turnover some 47 per cent. 
(42 per cent ) came from revenue 
of a continuing nature, namely, 
rentals and services- Overseas 
turnover represented 40 per cent 
of the total and was 23 per cent 
higher while the UK- increase 
was 18 per cent. 

Overseas operations again 
showed a healthy improvement in 
profitability which for the first 
time included profit contributions 
from Germany and North 
America. - 

On currency conversion, the 
Board states that foreign exchange 
effects of trading transactions 
are dealt with in the profit and 
loss account and adjustments 
arising from tbe conversion of 
assets and liabilities are taken 
directly to reserves. 

Tbe favourable effect on the 
1975-76 profit was £2m. (£0.4m.). 

There was a net charge ro 
reserves of £8.6m. largely due to 
foreign exchange effects on over- 
seas borowings (charge £L2m.). 

On the future, the directors say 


BOARD MEETINGS 


7 T» following companies have notified 
dates of Board meedngs to the Stock 
Exchange. Soch meetings an isnafiv 
held for tbe pa-pose of eoasWertii* din- 
deeds. Official Mica does arc not nail- 
able whether dtotoends concerned are 
interim or finals and the stoKiwuoia 
Amu below are based mainly on last 
year’s timetable. -■ 

T 0-0 AY 

hMrtw AWw Soft DrtnSs, British 
Indian T«6, Cart tog Group. B. EJUotr. 
Fairer, Morgan .Grampian- - Parkland 
Textile. Sonic. UKO UEersaomul, 
Tbotnas Warrington. 

Fi nal * Av o n Rubber, Glannuiw 
Investment Trust. Jotoi Tea. London 
Scottish American Trust. MednOnstar. 
Jiew Court European Trust. 

‘ FUTURE DATES 
Interimo— • 

Attmad Garages Pec; 8 

Bassett iGrocgei Dec. 7 

Blyvoorajtzlc&t Gold Mining .... Dec. 13 
Braiiaru Min«r , — — - Dec. 8 

Br enner - — - - Dec. 6 

Craws House - ■ Dec. is 

Lyons (J.l . ■■ ■ Dec. 9 

UtlcheU SMOOT Dec 9 

Stone hill Dec 7 

Finals— 

CompAlr — .... Dec 15 

Cooper (Frederick) — Dec s 

Crotrite — Dec T 

Durban Roodepoort Deep — Dec IS 

East Rand Proprietary Mines — Dec 13 

Leeds and. District Drers and 

Furnishers Dec S 

Liner Concrete Machinery Dec 9 

MEPC Dec 16 

Management Agency- and Music Dec 6 
North Midland Construction Dec 9 


Is in a much better -position than 
last year. Profits as a percentage 
of sales 'have* risen to . 8 per cent 
and the long-term Objective of 12 
per cent is double the average 
for the last six. yean. Five years 
ago ICL was spending around 12 
per cent of Its turnover 'oft 
R and D and the figure is now 
dow a to around 8 per cent and 
the objective is to bring Ibis 
down into line with the 6 per 


im 

m/% 

m w 

tt/k i] 



Recoi 
and Profits 


cent, average of. its competitors. 
ICL’s shares closed 5p lower at 


U9p where they yield 9.7 per 
cent on a p/e ratio of 3.2 so. tbe 
market still has to be convinced 
that the quality of the earning* 
has improved. ' 


Extracts from theAccaunts find Statement of 
the Chairman, M& MichaerH.Taylor 


* Net profit before tax mcremed-fr^ 

\ whilst. sales were 32 S 6 lip at £ 11 ^ 94 / 300 ; . * V. • -II : 


* The final 


Kelvin 

Watson 

downturn 




Singer business machines activi- 
ties leads them to expect 
worthwhile increases in both 
turnover and profit in 1977. 

The value of orders booked was 
n gain ahead of the previous year 
and the high level of orders on 
hand at the end year gives them 
confidence that the planned out- 
put for 1977 wfD be well covered. 
Of orders 40 per cent received 
during year were from overseas. 

The company ended the year 
with a favourable net cash, posi- 
tion of £20xu. (£9m.). Better 
management of working capital 
contributed materially to improve- 
ments. members are told. 

During the year the group 
invested £2 7.4m. in "rental 
machines (£25.Sfn.). This was 
financed partly by a rise from 
£29 .4m. to £43.5m. in export 
credits. 


FIRST HALF (to September 30, 
1976) pre-tax profit of. R. "Kelvin 
Watson decreased .'from £L74J>46 
to £139,683., and although Mr. G. K 
Watson, the chairman, is confident 
that the second half -will. show a 
substantial improvement over the 
first, he says it is unlikely .that the 
whole of the first six months’ 
shortfall will be recouped. Profit 
for tbe year to March 31,1976 
was £502405. 

During tbe summer months de- 
mand was reduced and this 
affected the whole of the optical 
industry, but currently the posi- 
tion is much- improved. Appoint- 
ment books are full, orders for 
contact lenses are running at -re- 
cord levels, and in general, the 


•X- A year ago. - 
.••• CaptaKsatfon 
already hold. D 
•; fully floated a Bights Issue at 1 S pencepvsh^reort T^e 
of one new share for. .evesfyi^sSesiffliies heicC ; v *!! 

. . Having regard to'.tha strength .of the -Groupta. asao&and 
- continuing profitability l»n plBasedtoba'^etiHacomniend 
a further Capitalisation issunin thermit! of oris riew stare for 
' every four shares akesdyhekL.-.v 


■at Net assets new stand at 32)i par ^are. ^' 


«■ As to tha ftitare, I do noth Btleva ffiat thtoe Ta any fairiKflajp 
prospect of a substantial raooysiy ihthe affairs ofthe country 
or of industry. Nevertheless, the generel -level iff bide» is 
hotter tbaq lit wasa.yeer ago. Theroshouki be sonwscopeot 
least for the maintenance of the present prnflfohahy of your. 
Group and witii good fortuiie for'an isaeaEe toSOrfi Juno, 

1977. 




market for the company^ pro- 
ducts is buoyant, says Mr. Watson. 


ducts is buoyant, says Mr. Watson. 

The int erim dividend is lifted 
from 0.90 to lp per share and Is 
intended to declare the m axim um 

E ermisstble -dividend for the year. 

ast years total was 2J27p net per 
lOp share: - 

Mrs. H. Watson and Mr.'G. K. 
Watson 'have waived their right 
to receive the interim on part of 
their 1,113.431 share holding. The 
dividend payable after allowing 
for the waivers is £21,093. 


Popular 


3k accordance^ with the ittovimons of £ta abaveNofes, 
Bnztkers Trnst Company; ns Kscal Agsoifc iierefar, 
hag establish ed the Rate of Interest on such Notes for 
the semi-aimnal period May 81,1977 asserven 
arid cme-quaxter percemt C^%) P® r annum. Interest 
due on such, date will be payable upon surrender of 
Coupon No. I. ' ’ • 


comment 


iuuatm UJ UiG lIqUU 

issue, still awaiting a home. A 
yield of 11.6 per cent at 39p, is 
unlikely to create much of a stir 
at least until Airfix’s expected 
acquisition emerges. 


reserves of £8.6m. largely due to International Computers’ pre-tax 
foreign exchange effects on over- profits are 43 per cent, ahead and 
seas borowings (charge' £L2m.). for the first time -since .1971 it is 
On the future, the directors say paying more than a nominal, dhri- 

-V. „ . ,k_ k.. AartA Tf 4c. rlsarlv auwoHintr In 


a year of solid progress, tilth the building up its. rental base with 
oppor tuni ty to do even better in rental and service income produc- 
1977. ing.47 per. rent of group turn- 

A healthy order book and the over against 42 per cent a year 
strength added from the former ago and with.net cash of £20m. it 


Half soar 

1978 r im 
t . :£ 

TtBBOVer ■ £387.584 £267392 

Group profit ; 23MO IBM 

Taxation - 73*000 91360 

W«t uroft 66.68$ . 85348 


BANKERS TRUSTCOiMPANY, 

J-- • v ; _ J." .. t .: • jetscalAgaA - • 

I)i^ITO:I)ecsiiberl,l?7S V r *■ ■$;. - ; J v. - 


Ropner upsurge at six months 




nTFir^i 


INTERIM STATEMENT 


SHIPOWNERS, insurance brokers, 
engineers, etc., Ropner Holdings, 
reports, a jump in pre-tax profits 
From £836.000 to £1,250.000 for 
tbe six months ended September 
30. 1976. . . 

The directors say that owing 
to seasonal factors, which -affect 
sales of Hozelock garden equip- 
ment especially, slightly lower 


incurred by an associated com- 
pany, Greytown Property Hold- 
ings, which amouhted' to £63.000 
in the first six months, has since 
been eliminated . by profitable 
sales of properties. t 

_• comment * 


of continuing its consistent profits 
record look reasonable. At 33}p, 
the sbares yield a prospective 
13 per cent , 


AIB maintains growm ^ ^ 

/• •%' ^nposes,^Intei2mBi^eo<}n^ 

GirnmOrieraime . ■ Financtal Year to 3 isEMarch»ji 976 wa 


profits are expected in the second 
half, but full-year profits should 
continue the significant advance 
over previous years. In the year 
to March. 1978, profits were a 
record £l.i>m. 

The interim dividend is lifted 
from 0.8p to 0J538p per 25p share 
and a final of the same amount is 
intended for a maximum permit- 



B« months Year 
1976 Mia 1375-75 
£000 IBM £000 

PnrfH before tax ... 

1^50 

£36 

LT72 

Stopping 

237 

146 

384 

Enginui-rtiig — 

6S4 

433 

763 

Insiiranoe broking 

239 

133 

239 

Property loss 

B3 

49 

t48 

Exchange surptna 

— 

34 

34 

Inv. me. less int. 

133 

112 

2»4 

Tax . 

BS4 

461 

794 

Net proSl 

560 

575 

978 

Mlmmnrs 

14 

4 

' 10 

Surplns on shfp sale 

— 

— 

738 

Avail ah lo 

332 

sn 

1,708 

Interim dividend ... 

141 

ns 

ns 

Final 


— 

338 

Retained 

411 

253 

1.450 


. The group share o/ the loss 


Better profits from the engineer- 
ing and insurance broking 
divisions have provided tbe main 
impetus to a 50 per eenL improve- 
ment at Ropner Holdings. Both 
divisions have enjoyed a good 
proportion of overseas turnover 
and have gained from the fall In 
Sterling. However, the other two 
divisions are In a less healthy 
state: profits of the shipping 
division have recovered a little 
but the new £9m. bulk carrier 
will be delivered in m id-1 977 and 
it is impossible to know bow good 
a charier it will obtain. Tbe 
property division has made an 
increased loss and, although sub- 
sequent profits Have eliminated it, 
confidence cannot be high about 
a highly geared company In this 
sector.’ Nevertheless, the group 
as a whole is lowly geared at 
under 50 per cent in the last 
balance sheet • without counting 
£4.3ro. cash and deposits. . This 
balance sheet strength and. good 
performance In at least two of the 
divisions make Ropner's chances 


Titaghur Jute 
£0 58m. deficit 


Remits? 


Profit for the half-year cntJ&i 3otfi 
September,l976amdnnied to^ia gm - 
againstjFr 1.5m in the piaxcnisiud^jear. . 


Titaghur Jute Factory Co. 
incurred a pre-tax loss of £576,450 
for the year to June 30, 1976 com- 
pared with a deficit of £702.145 
for the previous IS months.. The' 
UJv operations achieved pr. . . j 
of £110,677 against £158,061 but 
there were losses of £687427 
(£860,206) 4m tiie Indian side. - 
The loss per £1 share is gl’ 
at 42Jp (5L4p) and once again 
there are no Preference 
dividends. 


) ii ..I j g.T »T- »■ > 
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Year ISmtin. 

1975-78 1*74-73 

£ -- £ 


UIC turnonr — 
Indian tn roarer 

UJC. profit 

Indian loss 

Loss before tax* .. 

Tax credit : 

Net Joss 

Loss artrifama h la — 


LSI, 077 5^30.005 
20,487.098 15X25,081 
110.677 1S8JJ61 

68T4S7 860406 

576^0 nue 

5^88 9.253 

571,001 8BSJ12 
571.046 6S9.6S9 
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* After depredation and other charges 
tarindins possible losses on fonrard 
contracts. — . 
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Muirhead chairman very confident 
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TO THE Zl^LDEBS O? 

Popular Espaiiol International N.Y. 

Guaranteed Floating Rate Xofes due 19/7 

In accordance with the provisions of the above Notes, 
Bankers Trust Company, as Fiscal Agent therefor, hts 
established the Rate of Interest on such Notes for the 
semi-aimual period ending May 31, 1977 as five and 
seven-eighths percent {5?sfr) per annum. Interest due 
on such date will be payable upon surrender of Coupon 
No. 9. 


bankers trust company. 
Fiscal Agent 


CURRENT order books are en- 
couraging and prospects for 
future turnover very substantial 
indeed, says Sir Raymond Brown, 
chairman of Muirhead in his re- 
port to shareholders. 

He is confident that tbe con- 
tinuing policy of investment in 
product development and new 
plant will result in further im- 
provement in turnover and -profits 
m the current year. ' . 

There is more reason than in 
the immediate past to be hopeful 
that markets for Muirhead's fac- 
simile and component products 
will expand rather than contract, 
he adds. 

As already reported, group pre- 
tax profit for the year to Septem- 
ber 30. 1976 was 11.45m. (fl.lm.). 
An analysis, of sales <£16. 5m. 
against £13.1m.) shows direct ex- 
ports accounted for £5. 5m. and 
total overseas turnover, including 
estimated indirect exports, 
amounted to £10.7m, or approxi- 
mately 65 per cent The directors 
are raising the dividend total to 
3.3179p (3’0163p) net. 

In his review Sir Raymond says 
the group has been reorganised 
to provide better opportunities 
and to improve - company identi- 
fication in the areas of its two 
principal types of products. 

In the UJv. the data communi- 
cations division had an excep- 
tionally good year, maintaining a 
leading position m the profes- 
sional facsimile market. „ 

Newspaper page facsimile sales 
reached £JJm. (£15Sm.). Until last 
year* sales were confined to over- 
seas markets but systems have now 
been delivered to two UJC 
national- papers and to one local- 
daily paper. A new electrostatic 
range of facsimile machines has 
been well accepted and will hairo 
an important part to play in the 
future of tbe company. ' 

The components division and 
vaciric control equipment both 
achieved record turnover and 
profits with Vaciric making a more 
substantial contribution to profits. 

Developments of new and im- 
proved precision rotating Com- 
ponents in particular -in the fields 
of stepper motets and encoders, 
are beginning to bear fruit Order 
books are high and further Sub- 
stantial order prospects exist from 
both home and overseas. 

Integrated Photomatrix Is 
beginning to eradicate past losses 
and during the year made a small 
profit : 

Turning to the group's overseas 


activities Sir Raymond says sub- 
sidiaries in Canada. Germany and 
particularly France were profitable 
while' Sweden achieved a break- 
even result The U.S. subsidiaries 
have not been so successful and as 
a result of the problems experi- 
enced action is being taken - to 
restructure the whole U-S. opera- 
tion. 

He argues In his report for the 


introduction of two- tier Interest 
rates which would allow preferen- 
tial arrangements for industrial 
investment particularly, for ex- 
porters — a practice' operating in 
other European, countries. 

Total borrowings fell to £L42m. 
(£L72m.) while net assets rose to 
£9. 51m. (£8.47m.) during the year. 

Meeting, Hyde Park Hotel, S.W n 
December 22, at 3X15. * 






FEATURES OF THE 
CONSOLIDATED ACCOUNTS 


RECENT ISSUES 

EQUITIES 


Issue 3 r J-sgo 
Price SUwiiJ 35 ■ 
p— Ja 1 




P^ + - Qr ij'IfjJi S 


- I P.P. — £3l7g i33i, 

- | P.P. - »r 8 891„ 

- I F.P. 7/1 187 165 


35l 6 <Hix&n* SCSL « 8 LM - 3.W - 

89l»!Gt«LTw*nol<«IraUS8f £295< -U QSL20I — 2.5| - 
£5 iWHhUWwr »p. 1183. | Sft? O I 2.4j SSllBD 


FIXED INTEREST STOCKS 


Shareholders Funds 

Loan Stock 

Current Deposit and other Accounts • 
Total Assets 

Advances and other Accounts 
less Provisions 

Cash, Money at Call and Investments 
Grotrp Profit before tax andaftcr 
Special Provision 

Profit attributable to Shar eholde rs : 

Basic Earnings per 25p Share - y 
Folly dflntcd earnings per 25jgshaqe; 


30 . 9.1976 31 . 3-1976 

£m ' ' £m 
■ ■' 75 JS ^. 71 . 9 C 

11.1 :lv - IX.X-. 
. 1644 J . I 383 - 6 . 

17532 i 485*7 


3A9J975 

fr* 

68.3 

xx.x 

1296.6 

1393-8 


Gri 


.588-8 

7974 


9.3 

46 

iOA8p 

920p 


- 8-5 

4-9 

IXJop 

9- 8Sp 


7-9 

3-9 

■823P 

%J20p. 
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SCSI DO r.P.I — I 8100 j 698 [Hldkmd Inc. Fin. 8 « Gu«. Bda 1686 -SSB 
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FJ*. ; — i ScM*. Pc* ‘vara Beotl* (Prar. ofm Db. 1988, JSeSg 

: SLsifl 8 ] F.P. ; — [SdSij I S98 iStluof Scotlftad Hlee. 81% Otar. Jfoiea iSEr.899 

51-SSas F.P.I — ;§39t s I S83 5odi»SkomBwn»S#gOci»r.Bdfc WB 1899 

ttt94i 10 | 7(1 103- : lOla-tendring tlumlred ti'Vka 9% bed. PL 19811 103 , 
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Change of Address 


As from today the new address of 


“RIGHTS” OFFERS 


■ i- ; =■ | Latm • ' | 

twue I = ~ i Hsouqq. 1978 . 

Prietrj || j Owe, — 

'j?*** |<g j 1 | I | High] Log 


Closing 4- or 

Price — . 


9oter, Walks Semirnes 


54 , ya ] — | - li^i 
' 1 SAS I - 3/18 660 1 

- 62 i SB -J - 10 

11 i .Nil \ 6/12. 7/1 U 
■25 F.P. |22/lg|ll/l2 32 
184 yj. t 1/1 117/lT 121 
100 F.P. |29/10i 10/12 120 

SA.1.7K VII 04 


•SO ! — | _ } 11; 

! SA2 1 - 3/12 660 

i.Vil _J_ io 

i .Nil 6/12! 7/1 1; 


SALTS; Ml , 3/12!l7/li tW 


4 lAiWTf I jM ji ^clM i „ 

280 iBruked Hill Prop*— — 

B 'Ctl0rid4 
lalGray Kkctrrtnic_„^. 

SS tFsirbun Lswsan 

US !o snfiral AoeMent 

101 [Hfrwdco (Alsssadst). 

4S L\attonil Boult aTAutnlMis. 


S* 1-20 FJ^JlS/fe I - j 127 i 159 (Wartw Mining ; 


« -' 0pm 

: l Ti r: 

-133-1 
.. - 125 — 2 
- 43™— 8 
4 1*4 !— 4 


Slater, Walker Limited 


Rcitimclanoa dare tomny }ut day for dealing free of stamp duty. aPlactag 
price to public, b Figures based -on prospectus estimate. • d DtvUenl rate paid or 
pasable dn part capital, cover based on dividend on ton ■ capital. V — Pence 
unless otherwise lofflcaittL tt Forecast dividend: cow baaed an previous pear's 
c a mui a s si Figures based on prospectus or other afliaal estimate tor 1978. 
q Grass, t Figures assumed, j Cover allows tor conversion of shares am bow ranking 
Tor dividends or ranking on tr tor restricted dividends. — famed by tender. 
* Offered to holders of Ordinary sbares as a ** rights. 1 * V SBC S-3ir„ cents, f Rights 


and those Slater/ Walker Group Subsidiaries previously at 30 St Paul's 
Churchyafd, Loridoh EC4M SDA is • 

8 Old Change Court, London EC4M 8DA 


by way of casitallsation. ft Tender allotment pries. :♦ RemtrOdnced. Issued, to 
cotmeeoou with reorsanlastion. oiarger or tatomvftr. -+ lutrednciloo. 4 issued tn 
former Preference bolder*, t AHotweni letters for tolly ■iiald). - f provlslonaJ or 
wnlMtid allotment leoera. % Whfl warrams. -6 Alter smamstoni to Kuwait Dinar. 


Telephone ; 01-236 4236 Telex: 883781 
Telegrams : SLATERSEC LONDON EC4 - 
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MINING NEWS^ 




BIDS AND DEALS 


EZ Industries 


The .Wool and . 

Synthetic Textile Group 

Interim Statement : 


IS 



Hepworth Ceramic 
U.S. purchase 


»Y TCENNtTH MARSTON, MfNiNG EDITOR . 


Unaudited results of the Group for the half year ended 
3rd October 1976 ’ ’ ’ ~ 


has agr*«* a larged capital). With the 176.450 
SlZ^wnLM7JBL) offer for W. S. share purchased during: the offer 
Diene Qay Manufacturing of the period, Armstrong now bolds or 
U-S* which makes and distributes has n 


AUSTRALIA'S rine-producing EZ . No reiSsons' for the judgment I maKes ana fll «rihutes has received acceptances in re-. 

‘ ‘ ’ ' i:«Dy steady have yet been given by Pff* SSSLH !*35 


1976 


2975 


O Year to 
- 28£.7fi 


Industries may earn - only steady have yet been given by tbe^ourt, S,B ^ .® w pipes and spoet of 5296 per cent, of the 

profits in the current year to June but the decision brings closer to £H?*£ r 5i a ?l 1 fi rodu 5 ts **** S0 U M>- enlarged capltaL . The Ordinary 
30 despite the country's devalua- reality Lonrho’s plan to consoli- tn ir B il , ^ tern ®V tes - offer ^ become unconditional as 

1 tion'. . Our correspondent reports, date its' South African coilf^g IEar ' il to acceptances and returns open. 


Group ‘Tarimver ", ; 

10^14,790 

dm i 

x . 

(4 9Ql'7CO 

trading Profit ■ : 

4BA+IAA 

T -fWO Q. 1 Q 

rmerest payable .... 

VvV)XUU 

59 .495 

49 . 

• fi9 iiw 

Depreciation” : ; 

-- X4B,250 

"iffi Q4n 

K 2 |iTf 

OAO i?Pft 

Profit before tax 

460.G8S 

J-TLarU- 
flArt (tan 

oxX/ov 

fi*M it to 

Taxation '. ’ - 

343 non 

— UUfDOl 
Irti AKfl 

OQc nnri 

Profit' aftertax -...i... 

• “XV, u uu 

: 217,688 

e&ati* 

- Ic»,UOU 
■ " ion ay 9 

Earningjs "per share - 

Extraordinary - ■ profit after 

i; attributable tax' . * 

2 ^ 2 p 

vuwl i. 

1 . 10 p- 

* 79 

3.80p 

j^-eferehce - dividends i:. ..: 

1 750 ‘ 

f 0,0 ID 
j TRn 

f 1 %ywi 
*. ' 9 enft 

Ordinary dividends .. ■■ ■ - 

106^207 

lx/ UU 

o,dOU 

"'217,112. 


that at the Melbourne annual' interests. i It was this plan that nro«t s at s wi «5i e i er . p , re *^? 

raeeo;ng the chainnaa, Sir Edward set off The arguments in the first j?™£n r S r compared with RACAL INJECTS 

Cohen, ; said that th? devalnetion place... - • 5 J, nEl 1 ?‘ 7 L For the tvt?> 

should producB some benefit In the Our Johannesburg corres- JJJJ. j, fiMVonn ric r-nXTS 

second-half but if costs TOiitinued pondenf . adds, however, that »f 5J2 »b* U.S. GROLP 

to InmiH. the results for the full Fleld-Zwan. decide ^ SX’SJ'S ">«' B«~l« »d MU*. 

decision, Hepworth is offering. Electronic Corporation of the 
Hepworth. which is capita Used L\S. have reached an agreement 
l £S0m., already has two smaller for Racal \o subscribe for 312,000 
C«S. Interests: a 20 per cent, stake shares in Milgo at a price of 
in Dolomite Brick and owns a £21-50 a share, a total considera 
foundry ' ‘equipment company tion of Sfi. Tim. 


year would be no better than in against ‘ The - court 


1975-76. Lonrbo’S aim of developing a new I “-i 1 Hep '?‘ orth . K offering. 


He also intimated that rinc pro- R34m. (£23. 7m.) colliery will bel ‘ 
duction which was recently E fled subject to delay. ,a1, 

from 60 per cent, to 90 per cent. 


Ait interim -dividend has been declared of -L237Sp per 
? P £10B ' 207 ’ Payable on 34th January 1977 (previous 

jjear I.l25p per share £96,552). - * 


of capacity, could be cut back 
again if world demand did not im-- 
prove. Indications, of an' improve- 
ment had faded, he added, and 
stocks were stin high. “We are 
keeping a . careful watch on move- 
ments and trends in all markets to 
ensure that we - do not suffer 


Kenaecott to 
get $800m. 
for Peabody 


DenePdablc-Fordath. Racal and Milgo will complete 

- The agreement is subject the transaction as soon as the 
among r-iher things to a favour- new shares have been approved 
able - opinion of an independent for listing by the New York Stock 
financial adviser. salisfartorv Exchange. The Bank of England 
completion of a definitive agree- has approved the purchase of 


r The Improved trading conditions referred-to in the Annual 
Report nave beea .maintained. -It is expected that the total 
dividend distribution for the year will be increased by the 
maximum- permitted under present -legisla lion. 


notherraoid W btil5^uD“?f Stockl ^ ™ - Arnerican poup Kenne- mint of merger, receipt or re- the shares by a foreign currency 
W?U 1 Srain »n cort C*>pP« r - completes the pro- quisle governmental approvals borrowing which has already beea 

sf-ssaa. &£S $ . c F ,Ty * kws 

increaad Irm W "IS tte „esi 13 months This vMdlj- WtSTCUFF __ . . ,.jj „„ Bew tou . 


Bulmer & Lumb (Holdings) Limited, 
Battershaw, Bradford, BD6 2NE. 


ha fl the next 13 months. This was d Is- , 

. tonnes ro closed yesterdav bv the president. The executive directors of capital" 

Mr. Frank Mlllftwn. In a lener to London Oty and Wcstcliff Proper- In jfa naeai and Mi , K0 formcd 
ln€ " tics, “\vnicri is subject to a 22 p 3 g joinilv oMucd raiDDsnv Ra^a!- 

. . . u -_ c f ion ’ Keonecott Is disposing! of Pea- share cash bid by _Lonrho. have jingo j^sed in Ensland^’ Racal- 
to decide by the end of 1978 on body, the largest coal producer commissioned a valuation of the Milgo has a marketin'’ arid manu 
construction . of -a nrme and iQ the U A at the behest of the group’s properties by surveyors raewn-ine SS f or ^fil-o 
concentrator. t -Federal Trade Commission, who Richard Elh*. elStronic mISSw covenn" 

However, the Golden ^ Grove first ordered the sale five years Mr. J. H. Lew. managing Europe. Africa and the C °Middle 
copper deposit, ro Western ago on anti-trust 'grounds. The director, says he will write to East and is stated to be the iar-’pm 
Australia, with -reserves of 13.9m. buyer is a group led by Newmon' shareholders towards the middle JJppher “5 * hteh-Siced dS 
tonnes averaging . 3.59 per cent- Mfnfss and Including Wllfiams. of December to give a reporl on modems in thcsetcrrirnrV t™ 
copper would not be feasible until Bechtel; Floor and Equitable Lire the value of the company's assets mrnover for tt# wr ^ ended 
there svas a substantial Increase Assurance Society. “which the executive directors March st tfl 7 s Tinm w 

in the copper price. TTiree years The 3800m. is made up of $ 135m. anticipate will support a value pre-tax orofit ai onr cached re-n 
ago this venthre would have been in cash and ?S65m. worth of per Ordinary share well in exee« Milgo Electronic of Florida" i« 

profitable despite high Infrastruc- short-term notes which carry of the. Ordinary offer." He %» 01 a iSSf„“ SeSst in data com 

tU ^ C 0 *!L- " - u interest at • the level of ' the also civc an indication ■ nr the municanonf and computer ?S- 

The meeting was enlivened by Morgan Guaranty prime rate or oomosnv 5 results for the year to min «,j cau i nme n t itc nrofit for 

a large turnip of proxy holders 6 per cent. There will also he Semenibcr. ] 97,1-76 was 32.36m down from 

from Church -and conservationist 6200m.- worth of 20-year notes He slates that the executive 54 ^ 3 ^ ra '• ' n r 01 

groups .opposed to EZ’s. potential carrying an interest rale and •’’rectors- ad»-i«ed bv Bare!? vs 

participation in . the’ Ranger guaranteed .by the Peabody Merchant Rpnk. “strongly re- 

. .uranium project m the Northern bayers. •*nmmend both Ordinarv and 

F. Gopson (Ciiairman and Managing Director) | Territory. Unions, students and The balance of 3100m. is made Preference shareholders to take 

women’s groups -were. - also up of a ca 9 b payment from no action on Lonrho’s offers." 


F. COPSON CO. LTD. 


-7- r j=’-i. ; . Builders and Plum hers .Merchants 

y Sanitaryware and Central . Heating Supplies- 


1: ■ : \ ’] “Record profits again achieved'' 


::tt is indeed gratifying to be able, once again^ to report record j represented.” Despite their oppo- Broken HH1 Proprietary', which is 
profits. The group profit before taxation is £151,8097 arx increase sttion ^ hey earned no information bujfing Oje Australian operation 


of £34.000 .129%) over loot Group turnover inoreooed by I Suir P SS£f thTSSSS!' '**■ 


£^)4,80& £3^365,374. The results are particularly pleasing still waiting on a second report t* L, -Lv 

id these troubled economic times. - • VJ..-'. from thc Goyern men t- appointed IvllSVCll 0111*2 S 

. ■Rahi'er-i -J»nvirnnmoT«tal fnnnii-n " « 


MARLEY NOW HAS 
2.9.7% OF GOMMH 


MAY & HASSELL 
IN BELGIUM 

Timber importer May and 
Hassell has acquired a majority 
shareholding in Andenne Mahon 
Henri Deweert and Fils, its first 


_ . . -Ranger'-' 'environmental' inquiry. 

Both sides- of tiur business have continued to make steady EZ- Industries fell 2 Dp id . 320p 

progress.. ..The sanitary - ware, section fortunately -bolds major-f . 

contracts and the heating side has improved its position in the 
private sector.. Considerable effort will be required in both sectors 
and this will be forthcoming. —1 


expansion 

FOLLOWING the news earlier 


Marley. the building products direct investment in the EEC 
Icopcern. has steoped up its stake Deweert. is a family company 
1 in the Commc Holdings furniture ^nd imports timber through 
1 group from 24 per cent, to 29.7 Ostend. It has storage, sawmill- 
per cent in 3 end Trussed Rafter manufac- 

Mr., John Pollard, finance turing facilities in the port. 


CRA TAKE-OVER 
OF AM & S 


this, -year that - Rustenburg | 


Ptetlnnirwas ll To -incS““fl1 tlmt an opponunity had 'arisen to THI SALE 
annual output of platinum from P u '"J* , ? se s ^j r ^ S- "blch he re- -phe jaie of a freehold office 
900,000 ounces - in order to build bu ild ins in Curzon Street. W.l, 


_Our cubsWuy company, Osby-. ]\Vann Air ^\. TTlB «T Tiut^iuc ^up’s j' *£*2^5. STS Z ^ SSSSSE 

»U. h« 01 an increase in. .triagenng a take-over bid. was the Lazard Property L'nit 

the continued profitability of this company;- ' ' ' 1 "'=>rt-’'n^«n™r nr«*,«r- Atncan nroaucer »m« announces JL S Trust ' - Thc principaI lcrl,n ? ln 


prod need. record, profits which, we anticipate will bc'ma&tained.for Conztnc Rfarintp of ^ "Austria has 
the current year. Every effort is being and will be made, to ensure secured .complete control of the dieted for 1977. the 

Jead-anc-stiver producer, Aostra- African producer sow 

0 lu- Of* : ■ ' _Cj! . J .. tho r HllPTTlP th*> Mil 


ssssss.sag£ ^fss ^ ~ vasrc 

« is imposBiDie to assess prospects for the future. ' We can. I anooifdcea in Oclbber offered one “SSf JIL «70.00D to £2.5m> ende-* - 

s^sjjstss^r. 2& “ “ lhe day « s,p - 


date during the current year. showff an improyentgttfihver the rentT of “the^lM ‘and Tenuity not The annual repirr adds that the 
corresponding period of the year under review. 'Everyieffort will already owned by CRA. timlng_of a further espanaion will 


CRANE’S SCREW 


J 200 square feet -of showrooms, 
plus a public house and shops, is 
to RCA, and is subject to- review 
in 19S0. 

The 13 luxury flats in Clarges 
offer street which form part of the 



Better trend for 
Common Bros. 


COMMON BROTHERS, says that respert of tin? three prod ih* 14 

the major task of 1975-76 has tankers and provision ajMin^t 

been. to deal with severe cash amounts due from an assuvijic 

flow problems following ihe of NRC in respect of ttu» two 

collapse of Newfoundland Rctin- newsprint carriers, 
mg Company, a trading partner. In thc interim statemem 
_ . , , _ s» j visions were made of l37o.niM 

?v C o gainst amounts due from NRC 

profitability of the three products and £400,000 f<jp pontmgor.cic-i ;:i 
tankers and two newsprint connection with ihe richt to van- 


. _ , . j . » WVAillVw llvll ' 

carriers vhich reveneu to the ce ] L he two lont;-icrixi i-harters >“r 
operational control of the group, the two newsprint carriers. I'-d- 


The cash flow position has been lowing the advnnlaycous Ucploj 
mitigated by the reversion of nient of one of these vcs ; t?,u ■; 
control of these vessel;. has been possible lo reduce W, 

The chairman says that ihe £200.000 ihe contingency rescue 
flexibility thus Rained toaethcr created in April. The loial lieu 1 
with Lhe backing of fleet market charaed to prnfil and loss :r. 
values substantialtiy above book respect of these items and ihe 
written down values enabled provision k £7S7.0tHI. The cu:i!- 
5hon-tcrm bank facilities to be pany N pressing Its lull cUipi-* 
obtained to bridge thc cash flow against .NRC anil it-* •insoci.itc*. 
shortfall. And it has been possible “are the chairman 
to redeploy the tvio newsprint The market value ut the jim., 


carriers on bener terms. 

Sir Rupert also reports an 
improvement in earnings from 
other Rrnup tonnasc. Further- 
more, while the previous long- 
term 'chaner* were Used in 
sterling, thc group is now able. 


fleet i excluding mv Af.aharii’-lan 
and mv Kurdistani ^ cstinuted 
at £37m. at current i-\vhanve 
ratc<. A tax liability of is-w 
would arise if the fleet were >-«U! 
without replacement a: 1 1> -- 
valuation and. m addittuu. p.ii'l. :; 
repay uient of Invc-ameiit urant- 


Wth one exception, to charter its lV0U j fJ be 'required alttituivli Ihs 
vessels in dollars. __ would be less than f tin The not 


In the year ended June 30. 1978. effect of this u«iuid Ik-' to merea 
group prc-iux profit fell from jhc net as.vl talue to ahout Sdilp 
Il.o2m. to il.llm, Thc tradins compared \»ith IKtp jt Juno 
profit of X-’iSLOUO compared wilt Loans at rhe year end »l«n«l .it 
JES03.000, rrflceis thc ad'crsc effect £S).02ni. 1 1 7.41b u j .ittei dedin tuv.: 
of the enforced termination of £i.s:i n i. in.f.lni.j lienii 
the charters for the three pro- ntenis falling due v.ith-.n 11 
ducts tankerv. which had sub- months which are included njider 
sequent ly to be operated on a th c current liahlltties lie.nfing 
weak market at rates which were Meeting uf thc LvmpaiM m 
insufficient to meet running cost*. w hich Swan Hunter hold- is per 
There has been charged as a cent, and Mcnteith Imestiiient 
separate item in tiie profit and Trust 16 per cent l is at New ca*»h» 
loss account an amount covering upon Tyuc. December 22 .it 
the actual bad debt incurred in 11 am. 


Lister looks for 
improvement 


In his annual statement. Mr. are told Ncterthclc-s the .-urn- 
I. E. Kornbere. chairman pf textile pany now has ,i sump of ns:Ms 
manufarturerV Uhtcr and Co. .say.<i equipped with modon eilir.'-n: 
the beginning of the current year machmeiy. which should en.iVu* 
has shown little improvemem but it to e»nipete in all an-.i- ot .ti- 
the first half seems to have ended textile activities, .-mil <-\p.iiul pro- 
on a stronger note. duet ion In its traditiun.il and liev. 

Efforts are being direrted products, 
towards defending thc company's Mminc. Bradford on Dcceiu- 
position, and while it Is impossible ber 21 at' 12 3ii p.m ' 
to make any forecast, tlic order 


book and improved efficiency en- 
courages the Board to look for 
improving results in the not too 
distant future. 

As reported on Not ember 13. 
there was a loss of I64S.00O for 
the year to March 31. 1976. com- 
pared with profits of 1792.000 and 


Better trend 
for Lawtex 


Mr. G. M. Schaefer, chairman of 


the dividend is cut from _.4op ijiwtex, rhe elnihins .ind 
to O.lp net per -op share. umbrella manufacturers, iold the 

A statement of source and appii- annual meeting that payment 
cation of funds shows an increase a dividend had become justmed 
in ^ bank overdrafts of £1,605,000. only b.v taking Into account the 
(£71,000). considerable Improvement of «-on- 

The accounts show that an ex- dilions in which tin* 


rnmpam 


gratia paj-mem of £8.300' was made was now operating compared 
in 


to a director during the year. with six or nine months ago 
The extensive programme of re- Orders on hand guaranteed for 
equipment and re-location of all divisions, capacity operation, 
machinery as parr or a general for several months of 1977. lie 
rationalisation srheme proved said, a situation which thc croup 
extremely expensive during a year had not enjojed for a number of 
of steeply rising costs, members years. 


Rowlinson 


* Profit £6Q2.700 agalnst £32!3Q0:' ‘ ‘ 

Second Raff expected to showa slight Increase. 
■jAj- -half-year yet for Industrial and commercial 
division. '•/ 

Tdr Funds-available for fimhbr industrial estates. '- 
THr-lncerim dividend 6.6%. maximum possible. 

Roxylinson Constructions Group Ltd., 

Anji.Sf reef, South Reddisk, St'ockport> SK 5 7 PR. 


: • . V :■ ; •T d eaF&“lffin?ta CRA Plittaum -group metals. 

..- w .- ... m lka. However, the expectation that 

SOiMi- Sm. ™ow It is^fl nS the 6rowth ln economies' .In 
re’m ^RTC U were^4flD vSterSav Western countries and Japaiv is 
and CRA were 22Qp. P ^Peeled to be slower than 

' - was previously envisaged has led 

to a revision of Rusten^urgls 
capital expenditure. •' This is to 
.rv», , bc fenced from : the originally 

: ON LONRjRFO PLAN projected R28.6m. -w R20ra. 
Disjident-minbritr shareholders <*£ !n V the cunent'finudal 

Urted Collieries finder the on,- SRfJS 'ZgfiSlS E& 


- M r_ P-.. J ; Rowlf rtson , ' 
Chairman, reports on 
the half-ypar *nded 
3.0th September, 1976: 


COURT DECISION 


American Express f ntematioii 
\ Banking Corporation 


brella of Duiker Exploration. 


An 


appUcation brought by its P 131111010 , Price by 515 to 1380 

neia^wK- ciSsititSS to p S &^3^^ r SfS?iiSaS 

vent- the application of resolu- rhf^mS 

tipns -pawed at a general meeting 

earlier this month in favour or J?' J^?P a r la 
merger- was - dismissed In n 0,1 free Ule -metal 

Johannesburg - court -yesterday, P lo9Bd ? l 8156 r n e _ s te 
repbrts- our coirespondenL burg shares were unchanged at 


American Express international Banking Corporation is lead bank in an International Banking Group com- 
posed of commercial and merchant banking subsidiaries of American Express Company. Consolidated 
assets of the independent companies in the Group amounted to more than S3.4 billion at year end 1975. 


- 


In Scotland: 



British Bank of Commerce. Glasgow,., 
a subsidiary of Grindlays Bank Limited, London/, 
has changed its name as from 1 st December 1976 
to Grindlays Bank Scotland Limited - 


kfeii-.u.-..-. 
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it 
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'Head Office: 4 West Regent Street, GJas^j^ iBG- 
H Tete'phdnei 041-332 5091 Telex: 779034- - . 
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U.S. OPEN-CAST 
COAL RESERVES 


More than 15 times as much 
energy is contained in the coal 
deposits of the American states 
of Wyoming. Montana and North 
Dakota than in the oil and gas 
reserves of Alaska's North Slope, 
according to a' report of the U.S. 
think-tank, the Rand Corporation. 

' Rand states that the proven coal 
resources of the three states are 
78.7b n. tons, of which three- 
quarters is of low sulphur content. 
The deposits could be developed 
by open-cast- mining. s '. ... 

To avoid conflict over the regu- 
lation of open-cast mining, Rand 
suggests that the state and federal 
authorities 1 should share control] 
"with no single interest eon r j 
sldered to be predominant.” 


MORE BOTSWANA 
DIAMONDS 


Opening the Botswana Parlia- 
ment in Gaborone yesterday Sir 
Serctse Khama 'mentioned the 
earlier announced expansion, of 
the De Beers-Botswana Govern, 
mem jointly-owned Orapa dia- 
mond mine. Production- is to be 
raised from the -present «tn»; i«l 
rate of 2.35m. carats to 4 jm. 
carats by the end of 1978 at a 
cost In the region or R28m. 

(£19.5m-)- 

Be also, said that - development 

-of the nearbv R22m, . (£15. Sm.) 
LetlhaMne mine has been com- 
pleted and that its diamond.- out- 
put is expected to reach about 
200,000 carats next year" on the 
way to an eventual annual pro- 
duction of about 320,000 carats. 
The- small newcomer has a high 
gem diamond content of around 
40 per pent, wbile Orapa has only 
about 15 per cerit.-gems, the rest 
being of industrial grade 
diamonds." 


CONSOLIDATED BALANCE SHEET 
September 30, 1 976* 

ASSETS » 

Cashand duefrom banks ...................... $ 370,072.000 

Time deposits 371 ,762ioOO 

investment securities— at cost .- 459.238.000 

Investment secufflies-at lower of cost or market 6 . 214.000 

Loans and discounls, less reserves: 

1976. $41,113,000; 1975. $37,000,000 1.570.452.000 

Accounts receivable and accrued interest 71 ,572,000 

Land, bBildings and equipment— ai cost, less reserves 25.084,000 

Customers' acceptance liability 69,049,000 

Other assets 40,05 d[d00 

S3.013.503.000 


BOARD OF DIRECTORS 


LIABILITIES AND SHAREHOLDERS’ EQUITY 

Customers' Deposits and Credit Balances: 

Demand ; 

Time 

Total ; 

. Special deposIMiability lo U.S. Government 

Borrowed funds 

Due to American Express Company and subsidiaries 

Drafts outstanding 

Acceptances outstanding 

Accounts payable 

Other liabilities 


SI .033.843.000 
1.376.640.000 


2.410.4B3.000 

85,000.000 

49.125.000 

60.795.000 

50.481.000 

89.206.000 

74.127.000 

43.760.000 


2.862,977,000 


Shareholders’ Equity: 

_ Capital Stock:. 

Preferred— 5% cumulative— authorized and 
outstanding 25,000 shares of SI ,000 par value 
Common— authorized and outstanding 

60.000 shares of Si 00 par value 

Capital surplus 

. Net unrealised tosses on investment securities 

carried at lower of cast or market 

■Retained earnings 

Total shareholders' equity 


25,000.000 


6,000,000 

12.281.000 


(906,000.) 

108.151,000 


15Q.526.OQO 


S3.013.503, 000 


’Figures unaudited. 


HOWARD L. CLARK 

CiMirman ol ihe Board.- Axencan Espies 
international Banking Coiperaiifn; 
Chairman of iho Boaid and Cnicf E\o:utivC 
OHicer, American Express Company 
RICHARD M. BLISS 
President and Ohio! Executive Otticcr-. 
Amerjcsn Express mtc-naiic-nal 
Banking Csrpcraiion 
HOYT AMMIDON 

Hcnorarv Trusire and former Chairman pf 
we Beam. United Stales liu&t Company 
of f.'mr. Yo:K 

RICHARD F. BLANCHARD 

Vlc« Chairman oi lhe B:-ar3, Ame- cm 
Express Inrcmanonnl 0j.i«.ng Cprpciaiion 
and Executive tf>co President, 

American zrorezz Comp3--.y 
MAGNUS R. BOHM 
Vice Chairman, General c eods Cdrp. 
CHARLES A. COOMBS 
Former Senior Vice President. 

Federal Reserve Bank of Ne«v York 
ROBERT <3. COWAN 
Foimer Chairman of tf>0 Boo'd. M'dfannc 
National Bank 

EDWIN D. ETHERINGTQN 

Director of various companies: 

Governor and lomicr P.-mdorti. 

Amenca.i 5:ock Exchange and 
President Emeritus, v.'cslc ran University 
HENRY H. HENLEY. JR. 

President end Chief Equine 
Officer. Cfueil. Peabodvfi Co.. Inc. 
ERNEST J. LOEBBECKE 
Chairmen ol lhe Finance Commi'.'.co, 

The TI C^rpirahen fof California, 

ARCHIE R. McCARDELL 
Prcsidcm and Cmel Oofiiating Otncor. 

Xe'oir Cerpcirar::.n 

ROGER H. MOBLEY 

Vise Chairman z: ihe Board. American 

Express International Banking Ce.’pcrai'on 

and American Express Company , 

RALPH OWEN 

Former President. Eqvltablo Sedu-iacs. 
Morton A Cs. Insorocratcd 
JAMES D. ROBINSON 111 
PrBBidem. Amer-can Express Compa-y 
ROBERT V. ROOSA 
Parmer. Bx-vn Sroihcrs Harrimen & CO. 

WHITNEY STONE 

Cho-tnan ol me EmcuIivC 
Ccnmnice. Siono i WeWicr. Ins. 

MARTHA R- WALLACE 
Execulivo Dirortcr and Vice Prc.-. dev. 
o' Tn? Her..-,- L-vc Fc^-.danon, Ir.c 
RAWLEIGH WARNER, JR. 

Cr-a-rman ot the Bsanj. 

■•fOtfU 04 C1.V ration 


EUGENE R. BLACK 
Advisor to tna Board ot Directors 


Grounds for 
Investment? 


See.EurocPiants 
Cbffee on ' 
Page 37 j 



l^isss.. International Banking Corporation 


®*ffkfng Offices and Subsidiaries Amsterdam Annbes. Athens. Bahrain, Basle. Bombay. Bern’ Bad 
CalCufia. Cannes, Chittagong, Cologne. Copenhagen. Oacca, Dubai, Dusseicorf, Florence. FranLiur:, 

taeneva..SranO Cavnwn. Hamhum H«krrl»lhAm Unnn i i/-.- « c. i i t - - 

Mesire, Milan; 

Venice, Vienna, ; 

Cairo (49% awr 

oevetopmeni Company s a.l, Beirut, Amman, Cairo. The Bancorp Group, Inc.. Manila {29Sc. owned). 



International Headquarters: American Express Plaza, New York, N.Y. 1 0004 
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TiW Reports Record Third Quarter 
and Nine Months. 


TFvV Inc., gn international 
supplier of high technology products 
and services, reports record third 
quarter sales, earnings, and earnings 
per share. 

Third quarter sales were $708.2 
million, a 12ft. increase over 1975 
third quarter sales of $629.8 million. 

Earnings after taxes and earnings 
per share each rose about 11°*. 
reaching $32.4 million or S.98 per 
share compared with S29.2 million 
or 5.SS per share a year ago. 

For the nine months. TRW posted 
sales of $2,174.5 million compared 
with S 1.905.7 million a year ago. 
Met earnings reached $96.7 million 
or $2.93 per share compared with 
$72.6 million or $2.13 per share for 
1975s first nine months. 

TRW operating units serving 
worldwide automotive original equip- 
ment and replacement markets 
paced the company's performance 
in the quarter. Good results were 
also reported by units serving 


TRW STATISTICAL SUMMARY 



< Dollar amounts in millions except per share data) 


THIRD QUARTER " 

1976 

1975 



(Restated} 

Sales 

S 70S.2 

S 629.8 

■ Pre-Tax Profit 

• '... p6-7 

. ,50.7 

riel Earnings 

32.4 

• 29.2.' 

Earninqs Pw’ Share 



Piimarv * 

.93 

.88 

Fully Diluted 

.89 

.80 

Dividends Per Common Share 

.35 

30 

riiriE MONTHS 



Sales 

2.174.5 

1,905.7 

Pre-Tax Profit 

. 190.4 

130.0 

ri-rt Earnings 

96.7 

72.6 

Earnings Per Share 



.Primary — '• — 

. 2.93 

- 213. 

Fully Diluted 

2.64 

201 

Dividends Per Common Share 

l.OO' 

.90 

Common Sltares 



Outstanding 

27.602.000 

27.451,000 

Average and Equivalents 

.26.5I2.i300 

, 27,885,000 


i ♦. V. 



commercial data communications, 
spacecraft and aircraft markets- 
If you would like further informa- 
tion on TRW, please write for a copy 
of our iatest Quarterly Report:- 
TRW Europe Inc., ’ i 
25'StJames’sStreet,- 
London SW1A-1H A.' 


Mg akL* 



■jm A COMPANY CALLED' 

3 TRW . 


& ;:K 


TRW technicians integrate experiments into the High Energy . 
Astronomy Observatory due to be launched next year. The 
satellite will look at objects in the invisible, high -/■ universe 
with x-ray and gamma ray instruments. 


This advertisement appears as a matter of record only. 
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Canada Trustco Mortgage Company 


Can. $25,000,000 

9'S Debentures due December 1 , 1981 
Issue Price 100% 


Wood Gundy Limited 

DresdnerBankAktiengesellscIiaft 

Kuwait Investment Company (S.AJv.) 

Orion Bank limited 

Salomon Brothers International Limited. 

Swiss Bank Corporation (Overseas) limited 

Union Bank of Switzerland (Securities) limited 


Amstcrdam-Rotterdam Bank N.V. 

Credit Suisse ^"hite Weld. 

, Limited. 


KredietbanfcK.V. 
Socicte Generalede Banque S.A. 


Alahli Bank of Kuwait (K. S.C.) Algemene Bank Nederland N.V. A. E. Ames & Co. 

Limited. 

Amcx Bank * Bache Halsey Stuart Inc. Julias Baer International Banca del Gottardo 

Limited Limited 

Bank GutzwiUer, Kurz, Bungcner Bank Heusser S; Cie A.G. Bank Leu Intemational'Ltd. 

(Overseas! Limited 


Banque Bruxelles Lambert S.A. 

Banque Internationale a Luxembourg S.A. 
Banque Nationale de Paris S.A. 

Bayerische Hypotheken- und Wechsel-Banfc 
Burns Fry Citicorp International Bank 

Limited Limited 


Banque Generate du Luxembourg. S.A. 

• Banque. Louis-Dreyfus .. 
Banque Populaire Suisse SA. Luxembourg 
Berliner Handels- und Frankfurter Bank 
Commerzbank - ' - Continental Illinois 

AkricngeseUschaft Limited 


Credit Commercial de France Credit Induscriel et Commercial Credit Lyonnais' 

Deutsche Bank Deutsche Girozentrale- Dewaay & Assodes International S.C. S. 

Al-.ritfngcscllschaft Deutsche Kammunalbunk- ' ‘ • 

Dominion Securities Corporation Harris & Partners EfiefitEnbank-Warbufg 

Limited t Akriengegdlschflfi 

First Boston (Europe) Antony Gibbs Holdings Ltd. fereenshields ‘ Hambrbs Bank 

Limited " Incorporated - r . Limited 

Khalij Commercial Bank Kidticr, Peabody International Kredietbank S.A. Loxembourgeois* 

Limited . Limited 

Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting &: Investment Cb. (S AdEC) 
Kuwait International Investment Co. s.a.k. Levesque^ Beaubien Inc. 

McLeoda Young, Weir & Company - / MerriUXynch International & Co.' 

Limited 

Merrill Ljmch Royal Securities Midland Doherty ■ ‘ Nesbitt,'Thomsoii 

Limited Limited Limited-' 

W. C. Pitfield & Co. (London) Richardson Securities of Canada J. Henry’ SchzuderWagg & Co. 
Limited _ . Idmitsd : 

Smith Barney, Harris Upham-dc Co. Soaera Finanaaria Asg cnratl va (SOFIAS) 

. Incorporated . . . • • . Gruppo RAS - - 

Socicte Generale Tradition Securities Vereins- und Wesfbarik J. Vontbbel&Co. 

. Limited ... - Aknc^ffadtechaft •_■ _ • . — :.-r— j-.r* 

WestdeutschcLandesbank Girozexfttare~ “* ” "" 


* , . . . ’ *'i* 7 r -v. . - .«aN 
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appointees on bank boar 


BY FAY, GJ ESTER 


OSLO, Nov. 30. 'T. 


oyer l£S. 
corporate 
finance 
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A ROYAL COMMISSION which' 
has . been studying ways of 
reforming Norway's commercial 
banks to make them more demo- 
cratic to-day delivered its report 
to the Minister of Finance. Mr.- 
Per .Kleppe. 

Headed by a former Foreign 
Minister. Mr. Andreas Cappelen, 
the 17-raember committee has 
taken nearly two years to reach 
its conclusions . and is not 
unanimous on all of them. A 
majority, ‘ however, . favour one 
basic' innovation— increasing, the 
number of public appointees in 
the- banks' representative coun- 
cils' so that shareholder-elected 
representatives would be in a 
minority. 

The representative councils 
should also be given greater 
authority, the Commission be- 
lieves. They should lay down 
the basic guidelines for each 
bank^ activities,, though deci* 
sions on . credit . applications 
should . continue to be taken by 
boards of directors. . 

Since the proposed reform 
would effectively disenfranchise 
shareholders, the report recom- 
mends that those who wish 


should be allowed to sell ‘^eir 
shares to the State, at any time - 
within, three years after 2 "thet 
reform becomes laV. ■ * - ' - 

Compensation would be inline . 
with the stock market price, for - 
the shares— either the price. bn 
the .day the law takes effect or . 
the average price over the-pre^ 
vious five years, whichever is' 
higher. 

. The Commission, does ; not. 
recommend a State take-over of 
the hanks and assumes that the - 
state will resell any shares -it 
has (to buy from- disgruntled. - 
shareholders. Critics here! have 
pointed out that if the State 

cannot, or will not. - re-sell! the,, 
shares It has to boy,, this could! 
lead to backdoor nationalisation. 

On the whole, the reforrdh 
proposed in to-day’s report are' 
moderate ones, compared with! 
some ideas that were being ven- 
tilated a few years ago by some 
Labour Party theorists. In a. 
comment, a leading Norwegian., 
banker has even complimented 
■the Commission for doing a. good 
job. Mr! Johan . Melander,- 
managing director of Det norske 
Creditbank, pointed out that 
-after a thorough analysis of the- 
banks* activities, the Commis- 


sion’s members had concluded! 
•there- were no special, grpunde 
for . criticising the way they 

work. . . ! • ■. r_ v : ■ 

They had * -cleared awar. a Krt 
•Qf misunderstand in gs ' 'andThad 

dropped the idea- -of converting 
the banks to self-owned, institu- 
tions.” . i!' : , 

: Apart from one ..member 
(radical MP Mr. Finn.GiKtavsen) 
all were opposed to nationalising 
or . socialising the . banks- ..at^ 
agreed they should .continue to 
be . Independent 'joint stock c^m- 

"pahiea . • > 

While objecting. 4b-. the-- pro< 

posal that shareholders’ repre- 
sentatives should become ar 
nrfnorify on ' representative! 
councils, Mr. Melander said he, 
was .not convinced that Parlia- . 
ment would agree to this pro-: 
vision. “ I won’t bell eve.-it. until 
I see it.” he -told the magazine: 
Norges IndustriL - 
. . Interested organisations and 
institutions will now . be given, 
until * end -January: ~tb submit 
■comments on ''the report There-- 
■ after the Finance Ministry will 
begin drafting 1 the "new ia.w and 
the Government hopes' tw submit 

it to the Storting (Parliament) 

during the spring ^of 1977. .•••' ' • 


' jBy'P^ifine Clark 
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!’ THAT’ "QA companies* 

, . equip .themselves, for 

|. a rontinuathm of the economic 

• •.reebmy. Ttett y^r 'may; be 

seaously ittfittefi 7 : hy iuade- 
I Viite - ftkMa -maiket support 


were vnicttr yesterday by the 


'■ »seareh ^«5«srtnteni - of . the 
■ Lftndcm r irtdnuat hanki ng arm >’ :i ‘ , 

: bf one pf 

• fimfltoM- ccrpoirafflma^ . ■ _ \>i " 
AnaJ^ts at thw Aarex &«b- 
sldiary -of!,'- American! igxpress ^ fc ?‘ r 
rciatoed- to^ a. WW' : stnfly of .! v ' . 

‘ (mrrent- investment trends ftat 
: a major . s§irt hLhnrestQr teste 
was- becoming %yident. laves- . r < •’* '. 
tors- were^nfwrznoving " away «: •' 
from equities and. Into bonds W ' 
anufas a resttlt, Ui& companies 
were; likely- to. f«L gearing ' 

- constraints ' oiT tbciy cap ftnl u it 

tevesimem prtgrainin^s. _ : 

. Aecoirdlng ; ! to the jiankers, 
caution among potential cor- f,>- !•' 1 
porafe tevesioxs in fixed plant .Vj : ‘ 

- and eqrapment r bad. 'already 
resulted from a ".iidmber ' of . p:r--- 

-developments in. fte financial IB 
.markets. Greater volatility In ,r> * .... . 

- reason. -fmr -£be- mood- of ET-- 4 ":',V ( ... 


BELL AND HOWELL 



BY ROY LEVINE 


MOST COMPANIES which "over- 
diversified during the rash 1960s 
are seldom heard of to-day. One 
of the few exceptions is Bell and 
Howell which acquired more 
than 25 ' companies in a buying 
spree to dilute its interests in 
the home camera and projector 
business that reached saturation 
after with the great Japanese 
challenge In the early 1960s. For- 
tunately, in building up its mixed 
bag, Bell and Howell' got in- 
volved in the microfihn market 
Long before the recent boom. 

The conversion of the group 
from a camera company into a 
business equipment company has 
been quite recent^ Most of the 
progress has been made from 
the . early 1970s, even though the 
roots were planted when Bell 
and Howell first became involved 
in mlcrdfilm in the 1950s. "The 
growth haa been so rapid that 
last year the business equipment 
side (consisting mainly of micro- 
film) accounted for 43 per cent 
of sales, by fax the bigge.st con- 
tribution,- and 53 per .'cent Of 
profits.- • 

The group has been able "to in- 
crease market share at the ex- 
pense of such giants as Eastman 
Kodak and 3M because of faster 
growth outside the UA and be- 
cause of its global concentration 
in- the fastest growing sector.- 
Since 1970 the world wide mar- 
ket has grown at 20 per cent a 
year to reach sales of $lbn. in 
1975. But ' average growth ar 
Bell and Howell has been a 
quarter as fast at 25 per cent. - 

The group also has an edge by 
offering total systems, an ap- 
proach that has meant selling 
other. companies’ products or ac- 
quiring companies such as Pertec 
to get into the lucrative Com- 
puter output to microfilm ’side, 
and Micro Design Inc. (MDI), # 
one of the leading manufacturers ' 
of microfilm readers. • • 

A strong drive in- Europe, led 
led by senior! vice-president. 
Gerald Perutz (the only Briton 


on. the top management Board) -economic recession have bronghi' 
and financed by local retentions a temporary hiccup in the loog- 
and ‘‘loans, helped BeU - and term trend. Most of the* iequip- 
Howell nearly double its global ment is imported from the U.5 
■market share to 22 per cent-slnce so the fall in the pound has put 
197L Indeed, strong European pressure oh sales. In the UJL.: 

' ' . for example (the biggest market, 
outside .tbe U.S^ and ; Canada), ; 
sales are up 20 per cent. so.. &r 
this year but only 5 per: cent, in 
volume terms. ' J. 

But hiccups apart while micro- 
film and the rest of -the business.! 
equipment division - (mailrobm! 
and optical mark! readers) :has 
kept! buoyant,- add. the'. - inter^ 
national side has ihcreaaed its 
contribution to account -for 
nearly a third of sales and 39 
i . per cent OF operating'' earnings, 
the U.S. chairman; Don Frq-y tiaa 
been pruning fhe-'losere. Last 
year the correspondence ! schools 
were phased VouT at a. .hefty 
; ^IS^m. loss _.to: .turn., the' whole 
group into ,4 35.7m. los for. the 
. . There are still -some other* 
rdurisions^that- do. not easily 
into an' “applied photographic 
. foomppay fi’ thait Bell and Hovrelk 
:c& ; nbWi tiyirig.-to become^ Its 
■resifie'ntischoote' and" instrunieiit- 
-atfofrsidbs come readily- to miridL 
G. E. A. Perutz At- least <£ts learning systems^ and 

materials^ de'do 'gite scope for 
sales of readers- wal^one of the the 16mni!tprojectors. to find a 
main reasons for. the acquisition market •••..• 

of MDL -c The :grhuj^s early* business. 

The' Europeans were con- consumer can^asi.is still-incur- 
centrating on converting business ring tosses and if -is .'not until' 
records on files .to microfilm, the end of 'htsit "year that Frey ■ 
using microfilm jackets, while expects this side to break- even, 
their . U.S. ' counterparts were presuming the new' products ^and.. 


lUMlf 


focusing od hanks that- needed faces do -merit 
microfilm foi: security reasons. Further disposals, loss elittdn- 
With its faster growth^ Europe ation -and! a" resumption- of -the 
now equals about half U.S. sales, rapid igrowYi in microfilm could 
Recently; Perutz -has expanded converge ...to .allow BeU and. 
his arena to include Australia, Ha well 'to emerge out of the 
South Africa and the Far East earnings plateau of the past 12 
“The scope is still enormous," he years. That' is the only evidence 
says! - With .penetration- at acceptable, to shareholders to 
perhaps 2 per cent. After all, show t>at Bell- and Howell has 
wherever you see a filing cabinet, again found a .'fitting image for 
we see microfilm.” Itself, ' -after ! .loring .rits maricer 

Currency, fluctuations and fifteen years ago. • 


“the ' equity: market was -one t . , . • ■» « 

reason for die. mood of ? c ^ r 
insecurity aswas the generally 
depressed eqtilty levels mess- ' 

.jutsd: in historic turn. A -i v.-.’--r 

-• decline L" tfaje proportion ~ of ■ : 

. eqdbs Itz Individual pertfwHioa 
was ateo^etectahte alongsldea y‘ .... 
rising Tatio-<rf public -debt 
issues. In addition, a destine 
: in the pioportion <»f pn»fits (o " 

r national: .inoMne had -taken 
place and the corporate sector : •• ' : t r ' 

: was„ already . mlferiiiy ■ " , - 

debt/ equity !ra tins. - -. " 1 

One of the' chief' features to ". 
come out of the study was the r 

- tendency of ? - investors to _• 

.regard -the equity market as 

the greater area of risk— a 
; mood which wak atfrihhted ;to - .. r 

*th'e greater volatility seen in 

! equity prices in moat major — - " 
ewnomies rince the market jeRJCAN C 
: peaks . 6C . 19I3L Moreover, 

! • underlying volatility hi equity ,, a 
maacketSL - the . study- argued. 

-Implied , greater Volatility of flllJ/HI 
•'the mderirtfllnqmy.- 1 * 

-'The Increased ! aversion to him* 

risk on thepaTt of investors is fJTfW4i- . ■ tuwif 

illustrated by-the researchers' .. v . 

.measurement of eqiilty mar- ., 

• kets redative .ta thefe historic 2 ; , 

levels. Taking ihfcUIL a^ ' s 

•West Cenmcp markets as- well t;"- 1 ;- ... ’ 

■ as- that ,of .the; «L5w it ™ - 

pointed out .that ylehto were ' 

.higher than/wotild he expected *■ 

-o» forecast -earnings .while .* »' !•" ' s : 
.'.price - -earnings .ratios- were « !,, i 

■ lower. Low reverse yield gaps '* ,j: - i 

• lu alt tlireerinarkets wereralsu ■ n : 
though indicative or the trend. 

-'Against this laickgreuiid;lhe 1 ■ 1 

’^researchers' “a general s *».?•••• "> ,-r 1 

’ rtassessment of tbe aroportioii '="i' 

Of portfolios held in fequtiy had - - 

r taken place.- Current. profcs- if- ’ • -Vr. 

1 rionai investment .-advice i- 

charairferisticallyreco in mend ed »v»Vi-:i 
U 30per cent in equities now In u s- 
contrast to the fifiper. cent that ■s-pi.-.i -, t.;;:ar 

Was .advised - in.- the- equity ’m, hkIiim 

booms of the i'^Os and ’60s. j; ; ..n; p 3 
Moreover,. the trend away from jn..,., . ^ 

equities was- specially evident - l5¥ j U „. tlf rt . 

in the Eurobond market where : l7 ...... . . . . . ri . Sf1 

there had been a dearth. of con- -j.-a ■ , , 

- vertible Issues Jn recent years ^ 

-..while Inew lssde. data, both in r .- .«.* 

the UJS. and-UJE^ bore out this - V * ; . 

trend: In 1952- in -the U.S- -T.. . .7 '! 

• -common stock Issues amounted ; 

to 4M0bn^ and corporate bonds ' 

- to 326bh. -But In the 1975 bull , f 1 '• -• * 

market "the figures were only ; „,f J . r ’ - V( * :l1 

37.5bn._- for^ common stock ’ ',’-1" r ' r " . '^ r 

against 3421m!; -for bonds. ^ 
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BY RICHARD EOLFE 


JOHANNESBURG, Nov. 30. 


A FURTHER ripple effect from 
recent difficulties experienced by 
South African township 
developers ' has come with the 
latest figures from' Rand Bank, 
the small general bank which 
has impeccable local parentage 
in the form of backing from the 
Sanlaxn life insurance ' group 
through two of its associates. 

• Rand Bank was identified some 
weeks ago - as one. of. the eight 
batiks engaged in trying -to keep. 
Glen Anil, the biggest South 
African . township developer, 
afloat in its present - financial ■ 
crisis which stems from-exessive. 
borrowing and poor "trading con- 
ditions. 

Rand ' Bank’s R5m. exposure, 
thongh small in relation to Glen 
Anil’s RS5m. debts, was at rela- 
tively. large figure -for the 'hank 
with advances^ lease debtors- and 
other accounts put at.RllSm. in 
the last:, balance, sheet, .at 
March 31.\ ' ' ' V- 

It now ’emerges that- Ran'd 
Bazik's profits' pfummeted In -th e 
six months: to . end-September 
from R810.000 to R253.000 after- 
provisions for tax and for.net 
transfers to . contingency j re- 
serves. 1 ■ This has- left earnings 
per- share downMrom ' 13^ cents 
to cents. ; : 

For the second half year, the 
board says that “ in the absence 
of unforeseen .. and exceptional 
circumstances ;the profits should 
be at least equivalent to those 
of the first, half.” - But this to 
cold . comfort for shareholders 
when in .the previous year, second 
half profits went!ahead strongly 
to lift -annual ' earnings to 31 
cents. . •* "— ,* 

" Thfg current year, the earnings 
outlook -to for -no more -.than 
about S.5 cents and the pros- 
pects for the old 10 cent' divi- 
dend. is largely a .matter of 
whether the Board is prepared 
to draw on' reserves. . 

• Thto - m-. turn will, depend on 

bow it assesses -the duration of 
the" current downturn. But the 
shares-' at !5S -cents," -yielding -an 
historic 17^ per cent, which to 
much the highest yield in -the 
banking sector, are obviously 
looking for. a cut in the payout.. 

The latest development at 


Glen Anil is that a public 
decision on the company’s future 
has been deferred for about 
another month. The debt mora- 
torium which originally expired 
at the -end of November has been 
extended to the end of December 
while the eight-bank consortium 
which is making facilities avail- 
able -to Glen Anil considers tbe 
company’s future. 

The -report on - its properties 
and , land, holdings prepared by 
outside, consultants was. lodged 
with', consortium members last 
week but details are not yet 
available. The suspension of the 
shares on ' the Johannesburg 
stock exchange has. been con- 
tinued. - 

Do'nbt remains as to whether 
the -shares, -suspended on October 
8 at 37 cento, compared with 
their 1976 -high of 180-cents. have 
any residual -value. Meanwhile 
the Stock Exchange has disclosed 
that its investigation into - deal- 
ings- on the day the shares were 
suspended -'did not reveal any 
indications of insider trading. 
This is despite the fact that 
120.000 shares ’ changed ■ hands 
during the day, compared with 
total -trading so far this year in 
Gleo Anil, shares, according to 
the official statistics, of 626,000. 


Coal conversion 
at Sasol ' 


THE' ANNUAL report .oE the 
South African Coal and Gas 
Corporation, better- known as 
Sasol, has some interesting 
details : of progess at the -second 
ail-from-coal plant, known as 
Secunda, which is now being 
developed in the Eastern Trans- 
vaal. Sussessfui coal gasification 
tests have been carried out at 
tbe Bosjesspruit mine which is 
to supply S.ecunda' with an even- 
tual annual tonnage of 13m.. tons 
of coal . and full-scale ' mining 
operations * are to begin as "part 
of tbe programme, of preparing a 
sufficient number of coal faces 
for theT factory.- • ' 

-. At the existing colliey. rSIgma, 
which supplies the present plant. 
4.6m. tons of coal- were mined 
over the year and a longwall 
unit was started up. The chair- 


man, Dr: P.. E, Rousseau, says order book from the -coal mining 
that. “the. experience gained- at industry. A combination of 
Sigm^- to high - extraction -rate" continued ■ expansion at the 
mining will henefit.the .Sasoi-11 collieries -both... for., .export and 
mintog. 'activity and; the Soflth domestic : tirade ai weH as an 
African caal jn inirig ind ustry.- as - Intensified-- -! ■ : trend towards 

a whole.” In. the tight of official mechanisation should augur well 
calls, for higher extraction rates, for results; in the current year, 
longwall ' mining - is gaining Bnt- within the roup as a whole 
ground, and price increases have the- t e n d e n cy ..towards . increased 
helped ! to make ,the higher- infwnal .-. generation of -funds 
capital costs practicable.’. -_■» '. wilier is - evident .in the latest 
Dr. Rousseau says, that tooger results does not suggest much 
term research to -improve-coal SC °P® for dividena unprove- 

con version teclmiiutes cootiitueg JQCtit. ' . •'• 

but “it remains- untikriy.’tbat a-' Plate : Glass' which . manufac- 
viable. alternative .process- to- the- Wres glass^and ihnber products 
synthd v Ftocherdropsch "route mainly-for the bonding ana shap- 
as developed by .Sasol vriti toe' fitting industries has . run Into 
avails bte-fqr' large scale commer- difficult trading conditions especi- 
cial application; within the next ally in- the building sector, and 
ten , .years. lrt .- hi addition, he- says did reasonably well to mainta i n 
that Sas^f-s consisting services- earnings at a. level comparable 
on. coal -gasification and liquefac- wijh these of the rprevious period, 
tion "coatmue : to be In great Its ! turnover rose from -RlOIm-' 
demand; from- all parts of the to : R106m,. for the. half-year- to 
worlds.- But the needs of Sasol September 30 but trading profit 
n have had to take priority in fell from RSfim.. to R7.7xn. .A 
some ea^s: . rise to share -o! -retained income 

Capital -cost of Sasol IT is now of associated .-companies - and 
put At !ftf,90Qm. at October, 1975, decltoe to" minority Interests left 
prices, .^selndlng the cost of the the net figure marginally higher 
township, , --interest during- con- at- R5m. for earfidngsrOf' 30.5 
structioat, and working capital, tents.- 

In early 1977 an -escalated cost The directors" point, out that 
will be worked out once final con- although turnover was-.bigher in 
tracts nave been placed. But the money terms; volume was 12 .per 
retziTEHMi capital is not expected ] ower , largely " aeeoimtiag 
to vary, from initial estimates, f-- th^ - weaker .trend' to profit 
suggesting toat higher oil prices miMne' T . hangiwi in" accokhttog 
have compensated for the- in- treatment of a subsidiary also 
creased capital cost. depressed the pretax figure, bat 

A •• ^ " ■ ■ ■ * * at the net attribotabk leveL^ 

AjTOX SllCCeSS figures -are comparable with 4»t 


®0BONDS 


De 


5?/.r s; 


'51,11- ■ • 
Si,,' 1 . 1 1 'Ji- is 


■Vr 


2 ^ 


'"ii 




ifc* , 

?; ntr. '" 

? C ''\ n 

•>^rv '‘I 

• ■"•■rkr 


.n*- l-i,v 
T ! V.-'t .v ,'- 

iw;,; 

s 3 - «... 


AFRICAN OXYGEN, 60 per cent. year’s. The interim dlvidtod Wj 


ATKiLAW VAXV.IWM, oo percent. I ^ * r. . -fi ..nfn -hut 
controlled ‘by BOCi has '' come 5® en - 




controller oy uuui oas come ^ -r Aj 

up with remarkably good results, -tocre is 
for 1975-76 and a rise in the 

final dividend -from LOBvCenta-to i? ann^^ 

12 cents. Afrox turnover fbr qbservtrtion . ^PP^t enl 

tbe year to September 30. rose tim ely timt &e tradltib^ti 
from. R124m. ^to R143m. anff of t feajfir 
trading, profit from. R10, Sm..-to.rha}f_onhf year wj 
RlS.Sm. At. the net attributable Some fall hetow-.tBTPJ’n . , 

level the rise- was from R5.1m. cento therefore , took*- 
to R6.6m. -to make earnings 9 certala „ • ; ^ 
cents up at 29 cents. ; - . " rh ^ re 

‘All (fivisione seem-.to have; tion from the, inter^g? 11 
.performed well for -Afrox. -but South ^Africa as^aroW 
particularly the basic gas and-the UJ^. andrAustt aiiaJ oti h 
welding plant business, aided- by declined- in', rand terms ana 
the kev- mining division Dowson Rhodesian subsidiaries na 
and ! liobson which ■ has a big already -disclosed Jower profits. 
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INTL. FINANCIAL \\l> COMPANY NEWS 




*Y A. a HERMANN, LEBAC correspondent 


THE FEDERAL Cartel Office is, 
once again,, at the- .crossroads. 
The Competition Act which it 
enforces,, or tries to enforce, was 
thoroughly revised as recently as 
-*£3973; but much haa dbanged since 
^tfcen. - - ... 

Y" ’ arched high, on the crest of 
twopmg “’Wirtscbaftir 
^wfinder- the drafters of the very 
. • detailed Competition Act, did' not 
‘ “°n8ht to the posei- 

: ability- that it might also have to 
, he operated in times of economic 
7 contraction or stagnation (the 
possibility of recession seemed 
.. -downright unthinkable). 

, i penalty for this boundless 

. ^optimism has -manifested itself 
i-'trotf in the form of the series of 
^^tiefeats" .suffered by the 
- ; tr& e ^ era * Cartel Office recently in 
:,«»& eyes of the purists. The 
: ."^irth of the matter is that even 
. -Cartel Office cannot stand 
agaxest the winds of econo- 

■ 'tmir reality. 

^ This h as- been decisively 4 
'demonstrated by its decision to 
CWess the rescue .of Neckermami. 

-. -ynz of the leading German mail 
: . -order bouses, by Karstadt, the 
TlaiBiBst departmental store enter- 1 
./prise .In Europe.. 

id. There was no need to con-- 
^s'der such niceties of anti-trust 
4» w as whether the Neckermann 
ishare in the market was signifi- 
_A 3 *at nationally or only in great 
turban centres, nor whether edm- 

- ^petition would he imperilled 

■ by Getting .Neckermann go 
jujader than by allowing it to be 

acquired. 

- '-The acid criterion was the 
i-aieed to save 19,000 Jobs. One 

■month earlier thesame consider- 
ation over Jobs led the Minister 
tof- Economy to - overrule the 
' -Cartel Office’s veto of the pro- 
posed takeover of the Artos tex- 
• tile engineering group by Bab- ■ 
vcock. The issue no longer seems : 
.to be whether.- enterprises should ■ 
be allowed to be saved, but how > 
-this should be done with, proper j 
regard for bureaucratic dignity. ; 


Bureaucratic dignity is always 
iu danger when law dashes with 
the economic facts of- life: in 
such circumstances' the law 
usually has to give way and this 
is exactly what .ther.cry now. is 
in Germany. The 1973 Competi- 
tion Act doesr. hot' provide . for 
rescue takeovers and mergers. 
Thq Cartel . Office Is bound to 
disallow mergers rot ' a certain 
size whenever competition is 
endangered and it is left to the 
Minister .of Economy. to overrule 


approved of any special .rules 
. for rescue mergers. 

In the event the political re- 
sponsibility was too big for the 
Office to bear. It gave way. And 
immediately the cry went up in 
the German ’business press that 
the only way of restoring oilier 
.to this 1 unhappy state of affairs 
was to change the law and oblige 
the Cartel Office to he kind to 
“ genuine rescue mergers. 

. This is Dot the only impulse 
towards law .reform stimulated 


- • - the Issue 'no -longer seems to be Whether 
enterprises should be allowed to be~ saved, 
but how this- should be done with proper 
regard for bureaucratic dignity. . . . 


it on. ' grounds pf overriding 
national interest .. 

. That means that the Minister 
can. approve the . rescue ^opera- 
tion only. after the Cartef Office 
has - banned it-^and the _ law 
gives . the Cartel . Office plenty 
of time to think flrst^-so that if 
the issue was left to Bonn the 
rescue could come too late- 

In the case of Karstadt/ 
Neckermann the Cartel’ Office 
had to make op* its mind by 
November 29. But on November 
18 and 29 (Thursday -and Fri- 
day) Neckermann- started to 
slide fast into bankruptcy. On 
Monday, November 22, a spokes- 
man for the Cartel Office had to 
announce hastily that the Office 
would not -make nsfr;of= its power 
to stop the takeover. 

This was. a sudden about-turn. 
The. Cartel Office gave observers 
to understand .earlier that . it 
would.oppose the merger and its 
recently appointed President, 
Herr Wolfgang Kartte," went on- 
record when , he said fiat he dis- 


hy the Neckendann-Karstadt 
union: In 1973, when the latest 
version of the Competition Act 
was drafted, cartels and restric- 
tive practices were seen mainly 
as devices used by manufacturers 
to keep up prices on a sellers' 
market Bat with the contraction 
of .economic activity, the' Ger- 
man consumer goods market. has 
been' dominated by large retail- 
ing organisations of the. Necker- 
mann and Karstadt type. 

German retail trade is much 
less concentrated than in Britain 
and the smaller retailers repre- 
sent a considerable" political 
force. They demand protection - 
against the large chain stores 
and departmental stores which 
are in a position to get special 
discounts -and other advantages 
from the suppliers. Whole lists 
of "sins’* perpetrated by sup- 
pliers seeking Jthe favour of bulk 
buyers have been' compiled and 
the trade organisation of the re- 
tail trade .are pressing- for legis- 
lation which -would; make roles 


evolved by them for the .protec- 
tion of the small retailers man- 
datory. 

Demands for a revision of the 
Competition Act have also come 
from other directions. .The Con- 
sumer Council attached to the 
Bonn Ministry of Economics is 
pressing for more consumer pro- 
tection to be built into the law. 
It complains that the prescribed 
Retail -Price Maintenance has 
returned through the back door, 
under the guise "not binding ** 
price recommendations. Con- 
sumer organisations represented 
on the Council demand that they 
should tie given the power to 
require the prohibition of 
specific agreements adversely: 
affecting competition and the 
consumer, and to sue for damages 
on behalf of the consumers. . 

They demand similar powers in 
respect of misleading advertising, 
and want to take-in- legislation 
which would oblige the adver- 
tiser if challenged, -to prove the 
truthfulness of his advertising. 

The Consumer Council has also 
came -forward . with . the far- 
reaching proposals that the scope 
of the Cartel Office should be 
widened, to include the sectors 
so far exempt from its jurisdic- 
tion: agriculture, power genera- 
tion and banking. 

As far as- banking Is concerned, 
consumers have an influential 
ally. The German Monopolies 
Commission report for the 
period 1973-1975 now' published 
in book-form proposes drastic 
restrictions on tite' control which 
banks exercise in Germany over 
industry. Banks should be pro- 
hibited to acquire further shares 
In enterprises hi which they 
already hold a 5 per cent* equity 
interest 

Exemptions from this mlf 
should come' within the scope of 
the German Banking Office in 
Berlin and not of the Cartel 
Office which would thus continue 
to operate on the fringe of impor- 
tant German trusts and cartels, 
which .are set up and perpetuated 
by the departments of the Inge 
commercial, banks. 


AMERICAN COMPANIES 



. Vf STEWART FLEMING - 

.-THE U.S. Securities and . Ex- 
-change Commission has approved 
a proposal to permit specialists 
on the Philadelphia Stock Ex- 

- -change to trade options Jn order 

to hedge their own portions. The 
.specialists, who perfonn a simi- 
lar -role -to jobbers in London 
-in trying to maintain orderly 
'markets,, will not however be 
allowed to make markets in 
options. - o •- ;. 

- The decision, is - significant 

’ because three other exchanges 
have similar applications in to 
‘.the SEC which is the agency 

- responsible for regulating -share 
options markets. 

v t The New York Stock Exchange 
-and the Midwest Stock Exchange 
. have presented similar proposals. 

There have been indications that 
te flie -SEC 'is being. : particularly 

- -taations about the - NYSE pro- 
v pt*al : because of reservations 

. ' ihoot competition on the Ex- 
change and also because of its 
^Importance as the major market 

- in which the shares ’underlying- 

_’4he options are traded. t. 

I ' In approving the Philadelphia 

application- the "SEG made the 
’! jKOUt that Philadelphia's total 
.shire of 'market volume in the 
..- Modes' underlying the options is 
\bniyL7 percent. “Therefore, the 
'. manipulative potential inherent 
in changing the current restric- 
tions appears insignificant 
~ « At present only “ call ” options 
to buy shares aye allowed in the 
•’ U.s. options markets although a 
■ number of applications to start 
trading - “put" options to sell 
" shares in the future at thee 


•EUROBONDS 


option^ price, . arer ' being con- 
sidered fty the SEC. :. .... 1 ' 

Goldman acfe for 

arco. ' 

ATLANTIC KICHFIEED': Com- 
pany (ARCO) ha* .*el«e«l Gold- 
man. Sachs and Go., imjact as 
broker for • the purchaseSf ^the 
company?* cbm*aon..- sto* '*jr 
vanoas thrift, plans ef tJ#e •com- 
pany and certain- of jta>affiliates 
reports UNS from Lffs Angeles. 

The purchases toi-be made by 
Goldman, Sachs. mill be oo'the 
open market and'.will commence 
.in December.-. ^Substantially all 
the purchase&sof the company’s 
stock- for the* thrift plans - are 
currently made directly from the 
company., ; » • 

The purchases will be subject 
to certain volume, timing- and 
bidding- restrictions Imposed by 
ther ; Securities and Exchange 
Commission. . 

U.S. bank confidence _ 

FEAR has -given way to- confi- 
dence in the U.S. banking- 
inflastry, a leading ' American 
banker said to-day. 

“ The ' calamities that some 
foresaw in. the severe economic, 
shakeout of 1974-75 which cut 
the market .price of -bank stocks- 

in half have not come to pdss,". 
said Mr. Roger Anderson, chairs 
man of Gontinentai Illinois Cor- 
poration, holding company of 
Continental Bank of Chicago, the 
seventh largest U.S. bank. 

Mr. Anderson told a meeting 


NEW YORK, Nov. 30. 

of bank stock analysts in Chicago 
that American banks had a com- 
pound annual growth rate ef 7.6 
per cent since -1966, compared 
with a 43 per cent for the Dow 
Jones- industrial average. 

Eariungs of the top ten U.S. 
banks t showed continuous " im- 
provement over the first three 
quarters qf 1976." • 

; the first quarter, three , 
oyen.the year ..before, 
second -quarter five, were 
lip, to' the thiro quarter seven 
were up,” Mr. Anderson said. 

Continental Bank itself was 
.one of- three. to Show year-to-year 
gains in each .. quarter and Mr. 
Anderson, expressed confidence 1 
that fourth-quarter results for 
this year would be higher for 
the bank, than for. the same 
period m. 1975 “ barring unfore- 
seen, circumstances." 

Recalling that market values 
of. stocks of the 24 banks on the 
Keefe Index had’ fallen by more 
than $13bn. in 1974, values were 
now back to about 1871 levels. 
Hr. Anderson said. 

Bank of America sale 

.. Bank of America reports- the 
sale of 60 per cent, of its wholly 
owned subsidiary Bank - of 
America Nigeria. This disinvest- 
ment is in accordance with an 
announcement issued last -June 
by the Nigerian Head of State. 
The June statement decreed that 
all banking institutions in 
Nigeria should have 80 per cent, 
indigenous ownership by Septem- 
ber 30; 1970. 


| Demand for F 

• s’ • #Y TONY HAWKINS 

- ^«raSd Km times already, half a point to «ibd«ej 

sec6n4air market. The 10- abont thrSquarters 

;4war bonds carrying interest, at JWices were aooui ^ 


of a point down. But buyers 
were encouraged by the com- 
bination of a steadier tone in 
the . currency in the afternoon 
and the attract! ve ness of yields 
:at the'.' lower, price levels. 
Accordingly, there was strong' 
b'nvtng . later in the day so that 
Canadian bonds were either un- 
changed, or In some cases even: 
better, oh the day’s trading. 

- BONDTRADE INDEX, 
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Fiat share 

rumours 

denied 

By Tony Robinson : 

ROME, Nov. 30. i 
PERSISTENT RUMOURS on the 1 
Italian Bourse and to Switzer- 
land that the Agnelli family were 
negotiating to sell a packet of 
FSat shares either to an Italian 
State Corporation, a U:S. motor 
manufacturer or to Arab 
Interests were dismissed as being 
^completely: .unfounded"’ by the 
official Fiat spokesman Sig. Loca 
di Montezemolo to-night. ■ . . , 
He added that the rumours 
had .arisen after a significant 
rise to Fiat Ordinary and privi-, 
leged shares' in recent weeks. 
Ordinary shares started." the 
month •’ around Lirel.400 and I 
closed on tbe.Turin. Bourse to-day 
at Lirel,738 while the privileged 
shares were around Lire$6Q. at 
■the start of the month and closed 
to-day at Lirel,035. Lire2D down 
oh yesterdas's close. .• • - . 

The Fiat spokesman attribotefl 
the. repent rise, accompanied by 
selective buying of other indus- 
trials like Pirelli, to Fiat being 
one of the few quoted ■ Italian 
companies not weighed down by 
excessive . debts while.- as. the 
latest 5 per cent average price 
rise announced last week indi- 
cates, it has been able to keep 
prices in line.-wrtb inflation. This 
explanation was endorsed by 
Milan Bourse sources who Indi- 
cated that rumours of a share 
sale by tbfe Agnelli family 
appeared to be a typical specu- 
lative manoeuvre. 


Nine mouth 
sales gain 
at GB-Inno 

By David Buchan ' 

BRUSSELS, Nov. 30. 

■ INTERIM results for GB-Inno- ' 
BB, Belgium’s largest retailing 
chain,-' show .turnover for the 
i first nine months of this year 
at BFrs^Sbn. which is 20 per* 
i cent up compared with the 
t same period last year. Net 
: provisional profit Is set at 
BFrs. 323m . — fpr a period that 

i is. generally mnrh stacker' than 
the past three months. 

In 1975 GB-lnno turned ■ a 
. loss of BFrs.I2m. for the first- 
nine months into an overall 
profit for the . year . of 
BFrsJJ32ra. . . . 

A GB-Inno spokesman said 
that ft -was. still too early to 
gauge Whether the fall In 
sterling would lead many of 
their customers to shop instead 
in Britain. But they conceded 
that many might be tempted 
to do.soln the immediate run 
up to Christmas,- particularly 
for more expensive items. The 
Brussels Press has carried 
reports that in recent weeks 
many Belgians returning from 
British ; shopping 'sprees have 
exceeded their duty-free allow- 
ances: only on next July 1 will 
all - "-remaining duties be 
abolished between the old and 
new EEC member states. 

. In line with "Belgian practice, 
GB-Inno has. not announced 
any interim diridend. It is 
only because of a reeent 
recommendation from, the 
Brussels Stock Exchange 
Connell that an increasing 
number 'of companies me: 
publishing at least some 
. interim figures. 

Int, Harvester recovery 

INTERNATIONAL ■ Harvester 
has reported. a recovery to fourth 
quarter net" profits, to $48 -tin, or 
$1.69 . a share. " In., the compar- 
able- period last -year, the 'com- 
pany recorded a loss of .$4Q.Bm. 
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i Wtfwrtrt 

SocntcCcnmlcdcSaiiqacS^. SodcUPkbiedcCeiiinHnadcsc SpazbubnailaakAB SimkaBandcbbinin * Srm* BaakCorporatiM (Oitnm) 

United 

Trade BcTdepnMm Sank Ovcrum lac- Tnifitmi SttmOa loion dc BanqnM Aabct d Fr«ciiici-LVaa.F. Vcrdns-und Wcflbiok AG S.C. W*rbatr4Co.LnL Wood Candy 

"**•* United 


. SiLflMwnlKxmieiACfe. 


On on Bank 
United 


Mam, Hddrlnc APimaa N.V. 


PanlpanUa 


Tbese Bccurihcs Wing bed tolri. t his annrmncK ne a t appears n a nuOef of record only. 


New issue 


November 30, 1976 


$25,000,000 

P0PCLAR ESPAN0L INTERNATIONAL N.V. 

Guaranteed Floating Rate Notes Due 1981 

Payment of principal and interest usrondxtionaUy guaranteed by 

BANCO POPULAR ESPANOL, S.A. 




Bankers Trust International 

limited 


Basque Bruxelles Lambert S.A. 
Credit Commercial de France 
Gist Chicago Limited 


Banque de I’lndochroe et de Sues 
Bresdner Bank Akrieugesdlschaft 
Popular Espanol limited 



AWiQ Bank of Kunait (S^XO Aleenox: Bank Ncdcrfaad X.V. Bana Commocialc ItaUann Banca dd Cocarda BjncpArtbcEtpaool, SX BonoMfc BUban 
Saacn C rWr a l , S . A . SaanBnpteKwmwilBKriaitDlliL Banco deViBsiya,SA. Baal of Aracrica Intr national BankGnUwiner,Knn.Buacaicr (Overseas) 

Umilnt 

Bank Ira InUamSaari Ltd, Bank Locm fCK) BaakmtradAG PaatltieAtabcilnmnalilK^ CFXLL) BanqacFranCalmdu Commerce Emcriear 

toqBtKdStoDBmmmcaSiiiueSA. BuupmKaliMa!edeP>i2i BtmqacPukatc BufndefaiitltoPayt-BK BaaqntPririeSJL Banyac RcahukUd 

JhffiKr&wWptodFrMk^ Brewa Hamnafl iltdernaiioMl Backs Lid. CaiMct^ninkdnBnqiwpBpiilaJrn 

€»!■( iIli D^»«»eICo*Jcd4liw OimMnbMtU Olkta^IalernalWl Cn^ Cantinenul lUlnm* Co«nlyBsudi OMii Andon*, SA. 

u— “ UwiKd United 


IXjUtlaAutrief ct Cflauadd U«WJ.J*Miai8 Crdrfitdnjioid Credit Sai»t Whitt WeW DrdItaiiCaf[.BinkvevriB 

Ziaftri 

KktariRmJCo.B«H*a Emtopatn OMspany FtMcev _ FaUbrnwOcivope) RntlniewTieulBanuhaKC Anltraj- Gibbs Holdingr Ltd. 

UDiira ' Liirifrd 

feaoueudPdH^ZtntolteiiAG Vienna GaUwiS&laUnuiuulCiifi. OtWptmtirf da Bwr^nlm Priva Gte^U IheCalTBwkK&C. HambrtKBask 

United 

Hardy^wrmt Bank GmbH Bm^IandejtaratHwmnlr^ Hai&nmrfiOi. BJIntenulional inteumloa.Banqae Kidder, Peabody btarM 

“***■ United United 

KkmrtjkcsNS llralirttankS^UKBib^ Knhn.LoehaadCo.tottmali,^ Ku«il Fompn Intllns Coalrarti'ac A invclinm! Company (S.A.K.) 

B&^WusilimdJivatiacatCaapuiysAfc. " LTqnui Arab Forriga Bank , Ucydt Bank fat mu tional LomlMMuIitoatfonalBankprndcrwrilers) 

United llouicd ' 

Hnn&d^aRUDicr Rerrin LyBriUnlmukitKial A Co. SauciHantica'CCo. M«ewi CteorenSCff. Hotcan SnnfrjInKrnaanml 

United 

SedA^rtanHM KwuhnpLr. SaLOppenhdtn[r,4CIc. Omntjbak Sd^ArtWaalnnitmwiComtanylM- J.Heary &ehwA » WaffiS Ca. 
Hinifil njili EirkUda ^ntdl Bw^rBarfePphamfiCft. Soo'«t Bamaire Bax«Iayi (0 venm) Lid. , Soditi Ctuiriie 4t SodWttnfmle 

SodheHricdc Aptian KBnefin SoctttfSIqrauatKdeB^iqw SreBtaBtlldebkanktB Swim Ban k Corporate, (Orcwz,) 

To^Boel^pnMttBmikthtncari^G. ;1bdifl«S«rifit. J-VentoWSCa. S.C.WarbmsACc.Ltd. WeUdeabciefWe.hankCirottnlrale Wood Gundy 


CeiditLpooBais 


CrttfitdnSord 


Credit Seine While Weld 

United 








f 


v- 


COMPANY NOTICES 


Devolution Bill 


. : :The ••Financiid’-Ti^^ 


\ *X'- v- 


BAiYQl/E DE PABIS ET PES PAYS-BAS 
10.25% 1975/82 
Loan of FF 130 million 



The redemption on 15th July 1976 has been repurchased 
os the Stock Exchange for a nominal sum of FF 1,450,000. 
Amount remaining in circulation after 15th July 1976: 
FF 12S, 550.000. 

Pairing Agent 

BANQVE DE PARIS ET DES PAYS-BAS 
FOll? LE G RAND-DUC HE DE LUXEMBOURG 


ROLINCO MV ROTTERDAM 'announce 
I for the year emt*ns 31 August ists a 
SS. stock alstrt&ulKjn from cue Premium 
Reserve which is <req or Netncriands 
I Withholding Tax and United Kingdom 
Income Tax 


destroying ILK. unity 


win Work 


BY RAY PERMAN 


i A warrant tor evarr 20 shares held 
1 entitling shareholders to acquire one 
i Roiinco- share at 


Fit. 140 until 31 August 1977 
Fis. 150 until 31 August 197S 
FIs. 160 . until 31 August 197S 


MAKITA EMCTRIC WORKS LTD. 
iCDRaJ 


Holdings reeresetited by Bearer Share 
THE SOUTH STAFFORDSHIRE W a ran is cannot be aggregated with hdd- 

WATERWORKS COMPANY inga cf Registered Suo-uurej, 

EXCHANGE CONTROL POSITION 

NOTICE IS HEREBY GIVEN that the I The Bank or England have given a 


and DFL- 35.60 per CDR Rear. '>.000 1 

5hs. i Div. ccr rccard-date 8 20T6. ; “BlfiBAR. 

cross Yen 5. P.Sh.J alter deduction ; Norernoor. 1376. 

cl IS 11 . Japanese las* 


50 SneetKCte Street. 


Yen 37.50= DFL. -.31 per COR I TRANSVAAL CONSOLIDATED LAND 
Reer 50 SM.. AND EXPLORATION COMPANY LIMITED 

_ _ I ilncoroorated in the 

Yen 750 - = DFL. 6.20 ocr CDR | RcpuOllc of South Africa) 


Rear, 1.000 Shs- 


Without an affidavit 20“i Jao. ta* 
( = Yen 50.- = DFL. -.42 ocr CDR 
Peor. 50 Sis. and Ter. 1.000 = DFL. 
3.40 per CDR Repr. 1.000 Shs.i will 
ix- deducted 


After 3.20 77 the Civ. will onlv be 
nr id under deduction of 20"j Jap. 
n. with rose. DFL. 1.67 and DPL. 
15 -to ret. in accordance witn the 
Japanese tax regulations. 



panes* til* regulations I DECLARATION OF D1VIDENO NO. 74 

I Further to the preliminary report and 
Referring ta the advertisement m ; dividend notice advertised In the press on 
this oaoer oi 23rd July i 976 the i 29:n October, 1976 the conversion rate I 


tins oaoer <ji 23rd July : 976 the i 29:n October. 1976 the conversion rate I 
undersigned announces that the original j applicable to payments In U.K. currency ' 
snares ir;m 10 percent free dlstrlbu- i cl the above-mentioned dividend is I 
non neve been received. , LI = Rl 4.37105 eouivalent to 36-1336Sp. 


As from December ’3. 1976 one ! The eUectt ve . raid al South African Nan- i 

new CDR Mas Ha Electric Works Ltd.. . 1 3 I 

Reor. go St>* . Cumep. Div. No. IS “""“L Kl i’ 9 £?ir Regatrara and 
S.C.A. and Talon w.li be a.a.laalc at | Tf»"*** r Agents . 

KAS-Aisoc.xtlC N.V. aga.nst dolirerv ol po rt o r . C Ta? ed Llm,tca - . 

10 Oiv. Cps No. 11 of CDR? Reor. SO cnan?r HnJi.' 


10 Div. CPS NO. It ;r cuns ixeor. jv . Charter House 
Shs cr two new CDRs Manila Electric ' pin, s- r ~r, 

Works Ltd.. Reor SO Sht. Cum. Co. . Ashford. Kent. 

D'v. No. 13 S.C.A. ar<i Talon against :TN2d 3EQ. 

delivery Ot one Div. CP. No. 11 ot 29lh November. 1976. 

CDRs Repr. 1.000 SflS. I 


After January 2J. 1977 me eau.va- ■ 

lent of the CDRs. which have no: been 
claimed Or tnc holders Of Di». Cd. 
no. i f will oc scud. The proceeds. I 
after deduction ot exocnscs. wilt be I 
■ieid in cash a: the disposal ot said I 
holders. 1 



Amsterdam. I 

November 24. 5 976 ■ 

AMSTERDAM DEPOSITARY r 

COMPANY NV 1 


| RUSTENHURG PLATINUM HOLDINGS 
! LIMITED 

(Incorporated In the 
' Republic ol South Africa) 


EUROPEAN PROPERTY INVESTMENT 
* COMPANY N.V. 

Established in Amsterdam 
In the Annual General Meeting of 
Shareholders, held on 23rt1 November, 
1 976, a dividend of D. FIs. 2.40 per 


ABRIDGED NOTICE OF _ 
ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the 
annual general meeting of members will 
be ne<d in the board room. Consolidated 
Building, corner or Fox and Harrison 
Streets. Johannesburg, on Wednesday. 9th 
February. 1977 at 09030. 

Any member Is entitled to appoint a 


Ihare with a nominal value of D.FIs. Ijprorv to attend and to speak and. on 
100. has been declared over the year ( a coll, to vote in itls stead. A proxy 

1 1 need not be a member of the company. 


1975/76. 

As from 2nd December. 1976, a divi- 
dend of D.FIs. 2.40 per share with a 
nominal value of D.FIs. 1 00. is payable. 
under deduction of withholding tax. 
asairtst delivery of coupon No. 3 at: 
Bank Mecs and Hope NV. Amsterdam; 
Binquc Internationale 1 Luxembourg,' 
Luxembourg. 

The Board of Managing Directors. 
Amsterdam. 

25th November. 1976. 


The share transfer hooks and the j 
register ol memoers wHI be closed Ircm 
2nd to 9th February. 1977. both days 
Inclusive. 

Bv order of the board. 
JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY. LIMITED. 

Secretaries, 
per. □ a. WARD. 
Head Office and Registered once: 

, Consolidated Building. 

1 Comer oi fox and Harrison Streets. 
.JOHANNESBURG. 2001. 

, IP .a Box 590. JOHANNESBURG. 20001 
I 30th November. 1976. 


(1) On the presentation or Coupon No 
1 7. shares received bv shareholders 
in resoen of the dividend must be 

“ hold bv for. it he's abroad, to the 
order Otj an Authorised Depositary, 
subject to the same conditions *5 the 
underlying holding. 

C2) Purchase at Coupons No. 1 7 (lor 
Slack Dividend) __ 

- Purchase of Coupons No. IB (For 

Warrant Entitlement) 

Such may be purchased for Sterling 
In me United K madam or with invest- 
ment currency outside tne United 
Kingdom. Shares and warrants 

acauired bn the purchase ol addi- 

tional Coupons: 

»a) may. In respect ot United King- 
dom residents Whose underl-rlng 
Holding Is regarded as qualify- 
ing lor transfer in complet on ol 
a sale under the permission 
given .n paragraph 37 of Notice 
EC7 be regarded as so ouaUtvirra. 

tbi should, m respect of United 
Kingdom . esldents whose under- 
lying holding is neid subject ta 
restriction* on dfsoesai be held 
luoieci to me same restrictions 
—tne Bank of England would 
be prepared to conslacr indi- 
cations subm-tu-d ihrough 
Authorised Depositaries. mr 
the Droceeds ct sale of portions 
relating to snares derived from 
the Coupons purchased with in- 
vestment currency, to be regarded 

as cll9<blc tor tne premium. 

CO Shares acquired bv residents of 
the Scheduled Territories other 
than the umted Kingdom should 
he held sublect to the terms ot 
paragraph 57-64 of the above 
mentioned Notice- 

f3) Sale ol Coupons No 17 and 18 . 

ta) In respect ot United Kingdom 
residents 

* fl) Where the underlying holding 
could be transferee In comple- 
tion ol a sale under the per- 
mission given in paragraph 37 
of tne Notice EC7. Coupons No. 
17.‘:s mav be sold In tne United 
Kingdom lor Sterling, or abroad 
for Foreign Currency urovided 
that the requirement 's 

met In all cases other than 
-small bargains" and sales m 
order to round down to' the 
nearest whole share below. 
(Paragraph 3Bb <11 of the Notice 
EC7. as amended, refers*: 
ilj Where the underlying holding 
is held subloct to restrictions 
on disposal, permission under 
the Exchange Control Act 1947 
is given lor Coupons No. 1 211 a 
to be sold f or Foreign Currency, 
which should be sold to an 
Authorised Dealer at the current 
market rate in the official foreign 
exchange market; the Coupons 
mav not be sold in the United 
Kingdom fer Sterling. 

-) In respect of residents of the 
Scheduled Territories' other than 
the United Kingdom. . 


Permission unoer the Exchange 
Control Act 1947 is given for 


Coupons No. 17 IB to be sold in 
tnc United Kingdom for Sterling 
or abroad lor Foreign Currency, 
where Authorised Depositaries 
arc satisfied that -the underlying 
holding is In the banehcial 
ownership at such residents, pro- 
vided that the "25% require- 
ment" is met re all cases other 
than "small bargains" ar.d sales 
in order to round down to 
the nearest whole share below. 


(Eljrtsttnas (Sifts 




jh# 


SOLID GOLD 
INGOT 

pendant 


(Paragraph SB of the Notice 
EC 7. as amended, refers). 


THE GOVERNMENT'S devolu* 
tion proposals, published yester- 
day In tie Scotland Wales Bill, 
give'.a measure of autonomy over 
domestic affairs to elected 
Assemblies to be set up in 
Edinburgh and Cardiff, but lay 
down very clear safeguards to 
prevent the Assemblies being 
used as a step to independence 
by the nationalists. ' 

The Bill contains few changes 
from the White Paper issued In 
November last year and modified 
in a supplementary statement in 
the -summer. 

What is remarkable' is its tone, 
which from the opening clause 
declaring that the unitv of the 
United Kingdom remains un- 
affected. is defensive. - 

Parliamentary draftsmen have 
clearly taken to heart the criti- 
cisms from- antl-devolutionists 
that the Bill could be the start 
of an increasingly rapid descent 
towards separatism. The devolved 
powers are hedged with qualifica- 
tions about how they can be 
used, and there axe provisions to 
prevent the Assemblies enlarging 
their spheres of Influence. 

Parliament at Westminster re- 
mains constitutionally able to 
legislate on any matter, and in 
practice intends to keep in its 
own hands responsibility for 
international affairs, defence, 
and broad, economic and indus- 
trial policy. Parliament will 
also have to approve the Assem- 
blies' estimates and decide the 
level- of the block grants that 
will provide practically their 
only finance. • 

The Bill makes no provision 
for taxation powers- except over 
the level of local-authority rates. 
There are, also, strict rules about 
borrowing and cash limits. 

The Secretaries of State for 
Scotland and Wales will have 
responsibilities for overseeing 
Assembly actions. Almost the 
only concession made since the 
White Paper is that Westminster 
will no longer be able to take 
back devolved powers. 

Nevertheless, for Scotland at 
least the Bill lays oul a,«cvheme 
which will fundamentally alter 
the system of Government. The 
Scottish Assembly will look and 
act much more like a Parlia- 
ment that will the Welsh. 

It wiil be able to -initiate pri- 
mary legislation in the devolved 
areas such as education (other 
than universities! . arts and 
leisure* health, social work, local 
government, the environment, 
some aspects of industry and de- 
velopment, housing, roads and 
transport, tourism and the law— 



Scottish and Wei* Assent- 
biles,. with the Scottish Admini- 
stration having, wider powers 
--if or .^sample law -ntaJUnj? 
yartesithe Scottish- Assembly 
To .-have JS0- members and the' 
Welsh SO. — . / U..' 

: .TWh Assem bile* have power, 

. oyer education, . culture, local 
_®^*rmi»eBt tiie environment, 
TtCTelppnjent^ industry, a«p4.~ 
;cnHpy *■ • ' 


mm 

'.id?. ' ■ 



« over 

£B4nt .- 

^Westaunster' yfegfeV. the 
'to If the 

r Assemblies'- -oversten '---Their 

POWdrsC -v; ".v 

• ^espon^lR^'.^-the' ubW 
yersHfes f would ^ not- T»: dis~ 
-.wriveiL- : ^ . , 

7 - E^cH julmlnistr^tiQn to be 

.financed o» an , annual .block 

rand voted by Westminster. 




Statutory orders-" made by’ the 
A***®**? cahf rsitnitarty,^ '.-be re- 

i Writing the proposals yesterday — Mr. Miehael Foot Leader of the Commons, • vo * : 

flanked by Mr. John Morris (left) .^Syret^y f or \ Vales, and Mr. Bruee Miliati, •: DeyetopHient ' 


including the courts, and regu- 
lation of the legal profession but 
not of the police. 

It will, for example, have the 
ability to change the system of 
schools if it wants to. or to 
abolish one tier of local govern- 
ment. - „ 

The Scottish Assembly will 
have about 150- members, elected 
on the same first-past-the-post 
system used for Westminster 
elections, but there will be two 
or three members for each of the 
71 present constituencies until 
an order is made splitting them 

up. 

The date of the first elections 
is not in the Bill, but the Govern- 
ment hopes they wilt be in spring 
197S. The Assembly will sit for 
a fixed four-year term. 

It will have an executive and a 
chief executive — in effect Minis- 
ters and a Prime Minister. They 
will work' -with subject commit- 
tees, which will reflect the party 
balance in the Assembly as a 
whole, to deal' -with legislation. 

There will be a similar proce- 
dure to Westminster’s for iniat- 
ing and processing legislation, 
but the Assembly will be left to 
draw up its own standing orders 
— which could, for instance, 
mean it will meet in the morn- 
ings, which Westminster does 
not. and will almost certainly 
bring a different system of vot- 
ing. . 

The Assembly will cost about 
£4in. to set up and thereafter 
£12m. a year to run. It will 


V • ensure : thet • economic 
require a staff of 240 and need ; be executive mesnbere in ihe way QOt d° ne to the rest 

750 additional civil servants. ' now practised . by: lpcat tiouncQs. thjt.UJC the;Governnjent will 
Because of the extra powers The chairmen together- will, also *? e a .° le to lay -down guidelines 
being given to Scotland, a special form ao executive . committee, Scottish, and Welsh de- 
section of the Bill covers what and the chairman of .that wiU.be 7"^ w W Y 1 

its Assembly can and cfcnot do, the. chief executive of the Welsh ^ L E 

and arrangements to scriitlnise Assembly. . . TT :*? A , the 

its legislation. It will be able The capital cost of the. WeJSh - Is ^ n( ? 5 D ^ ve5oj> ' 
to amend or repeal laws mado by Assembly wDl be £3Sm;_ and Its In brderm-maiufaiii'sr» nwrsii 
Westminster covering devolved annual running- cost -about ho^fe^lnffatiou^MlJi 0 ^^ 
policy areas except where these £125m. The Cardiff -AssentiHy Westminster GdveraSfinf wiHbc 
would enlarge its powers outside will cost more to run than jjbft.to specify the level of rents 
those covered by the BUL . Edinburgh's because of the ^ 'SS^^SSiUJiS 
But every piece of Assembly larger number -of civil .servants pobUc- emphjyees. It will also 
legislation will be reviewed by needed. . .... i be .able. -to controLrent rebates, 

the Secretary of State, who will . : The .Welsh Office is not as big since, social ^.security , payments 
be able to veto it if he thinks it as the Scottish’ Office, .and. .tiie- will remain "its- responsibility: 
conflicts with Britain’s inter- Bill estimates that a~: further The Assemblies' will each have 
national obligations, or refer it 1,300 civil servants will be' a consolidated fund- and a loan 
to the judicial committee of the needed in the Principality; fund and will b& able .to: borrow 
Privy Council if he thinks it Civil servants - will 'remain from .the national loan rnnd; up 
might be outside the Assembly’s members of the U2C. Civil - Ser- to limits- ef- £500m. for Scotland 


competence. .' vice; there will not ‘be - separate, and .£250m. for Wales.- Short- 

services for Scotland ^nd Walee. .term. borrowings ,'tol. meet cash 
Walch nrrlorc The controls on the Assemblies Bnw- diflfcultiCs must, be in 

-vT C1511 U1 UC19 ; fakes up a substantial part Of- "the sterling and limited tg;£7Bm. for 
Tho WAigh A«ATnhiv will hP mL The UJC Government .will {fiebtland and fflSmrW Wales. ’ 

retail considerable fee™ CMdtal -b*fowing,vtiU«e sub- 


Welsh orders 


P° we ^s to' ihtervmjeftf IT thinks , ject: *to Iflnits. spedfieffby the 

■S2L ^ Assembly ’proposals'** -"^rtUm ^Secretaries -.^•SWhr.i.’IntteiMt 

fewer powers. It will not be u m i«nc m-irfi he- *h* 


SSFJFhSSim Vp JituHnn - hut would have un acceptably dafllag- rateS.OT^oans,iiade by ...the 
•able to initiate legislation but .i__ a„ii.; i |x. * 12 -. nT 4 -«comh 1 tf niaxr.ho'bTPrf I>nntrall« 


0 HI 1 ? n effects outside- Ahe area of Assembl^may.be ff^cexitrally. 

the Assemblies’ competence^ .. In An.finanaal &anaactipns by the 
iSLr^SS of Assembly legislation,, tiie ^rihliesT 


ministerial powers transfeped Govemroem can seek Earliamen- and will oh# . be- permitted : if 
to It -The range of .devolved tary- approval to have it set aside, for- purposes > witidn " devolved 
subjects - is, however, - broadly a similar power^also exists cn powers. • 


•hnjww - - wiunutj A S i m i| ar power Jl so exists m powers. ■ • •• m 

similar to that- for Scotland. 7 .. respect of actionrf or omissions Both- r Assemblies .'.will "'have 

A second difference is" that the by members of the Assembly- Commissioners ; : to . hivestigale 
Welsh assembly will not have a executive. Subject to Parllame’n- any cbmplaiiitE" against, them of 
separate executive. % Instead it -taiy approva£ a British Minister maladministration,, with powers 
will have a system' of. commit- would be ^able- to overrule , an similar to those now held by 
tees, the chairmen of: which. wtil^Assembl^ executive member. Britain’s eristirig ombudsmap. . 




A beautiful. hc.i\-MiLoi)don- 
hall marked solij Ararat giJd 
p-:ndant. complete v%ith 
matchinR clwin .end weighing 
ovuraTrovouiKC. 

A magnificent uitt and 
Outstanding \-alue. 

. ONLY £113. 


Tire above permissions relating ta ml- 
I dents o» tire Scneauiea Ter.-, tones, other 
than the United Kingdom arc gl*cn with- 
out prejudice to anv requirements ot the 
Local Exchange Control Authorities. 
INCOME TAX POSITION 


The proceeds of the sale ot coupons or ! 
I the bearer shares will not be liable to] 
1 United Kingdom Income Tax since they 
I represent the sale Of an ciKitlement to a 
I stock dividend paid from the share omnium 
. reserve. 

Sub-shareholders will not be* liable to 
! tax on Sub-share tractions obtained through 
.the sale ol Sub-snares on the market to 
; provide these tractions. 


concessions 


Discrimination says 


n»a rjriffe 



In iri-diiher, 
i'JIJOt! 

Z^r.v.itgokt- 
, fjljted on solid 
\ <<h*. £27 tloz.) 

V \/<n,n 9-c^rJt 

\ fro v ounce i. 

\£T5. 


says Scottish Tory MP 


! Any cash proceeds received tar the War- 
rants will not be suhlect to United Klng- 
I dorr Income Tan since they oo not reo- 
: resent tne disposal of a nght to Income. 


BEARER SHARE WARRANTS 
WITH COUPONS ATTACHED 


jnasrrilTe 


Kvnrh }n-rftmn ' «« ifit 1 , 
lIu'in-nTilmilini'. 1 


SprculL minr-.’ii ?or 

GUILDHALD 


Authorised Depositaries in the United 
Kmgdem mav present coupons to the 
Company's Paying Agents. National West, 
m-nstcr Bank Limited. Stock Office ser- 
vices. Marking Names Section. 2nd Floor. 
41 Lothborv. London EC2 on business days 
between the hours of 10 a.m. and 2 p.m. 
on the following basis:— 


Payable as from 9 December 1976 


CVUl Uri-.Hilrr.^ 


cciv.ir-iEiiLiL^Eor 


xrarven- 

^HENNESSY^ 

XO COGNAC 

S • •. if V 1 " n - r < •" 
I'j'i.'-'ii-r. .:■••• FelC fflj 
IH'tsTi' il’npf - -' *J r lt: ; H 
cl in : Mein y . ■. -. HI 


{IL\E MUMS' LTD 
CuiilMciinv. 

Hwrvilll.ia.-'“ov* ntrv ! - SUB^hare certificates 

V J jI; • l",.: .- REGISTERED IN THE NAME OF 

Limiter! edition u^nd tod.iv- national provincial sank 

allow up to 2*1 tin • im ddi'.ery. (nominees* limited 

I*-ic-. ,> . me ludr \'.M* .u 1 2 . i an il ' Claims should be lodged with National 

ErrnTdedDrluir. Wuv.rrhnlcr Bank. Limited Stock Office 

Services. Marking Names Section. 2nd 

! ” Floor. 41 Lothbury, London EC 2 on. the 

' nn vam if.inw ■ POOR <i srprnr i iPBrOOrlttC Claim % form bv Authorised 
DO YOU KNOW a poor SLEEPER? Give Depositaries only, who should mark such 
a country hop pillow containing pure ] payment of the dividend on the bade of 
English dried hoos. The sale, reliable , *he certificates. <Th(s. marking will also 
way to rellere insomr.ia and nervous ; fgg g"*™£*S * warrani5 re,crred - to 
.tension. Brochure. The MaU.ngs «-»»• \ VJ *"* ' "V ^ M 
u rt ,._-r_M Raac Bur* cr F Tne Record Dare will be 30 Novcm- 
HorsecroH Roac. burr Sb Edmunds. [ ^ , 976 a - d lhc p avm en, 0alc g Dcccm- 


HoJders will receive new shares, tree 
of payment, on the basis of one new share 
lor each 20 shares held against Coupon 
Na IT. present if on of which must be in i 
multiples ot 20 shares. 


I If ’■ ' C I "ft .IlC 'll L’r»i 

J-',- r. Felir fflj 

■iS'r.pv.e 'J r-i;: . ag 
l! in ; feiui..:.' ..i'— . H 

'.o.ijii.r: >• :n ~ 
t- ijr’i- V.'lwi.iF'i 

: •»:- rMri.nc '.ir.hh.r 
: - .. 
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REACTIONS' TD "tfie JBHl in many -voices- contfem - raised 

_____ , ... . nimr ,. r Wales ,wert,^s expected, mixed.. in Wales. 1 ’ • . 

BY OUR SCOTTISH CORRESPONDENT- * with’ the Labour Party officially There was xro popular demand 

welcoming -the proposals, the for an-'A*s«mbly in Wales.: He 
THE CAMPAIGN for a Repre- that the organisation wanted to enthusiastic abo.ut the Bill. It Conservatives ' calling f or -. a "wanted. & referendum to confirm 

sentative Assembly, an all-party’ kill the Bill. represented the fulfillment of referendum - and Plaid, Cymru that: view. •- ■■ 

group which wants proportional With no changes since the many ambitions, she said. feeliag_hMti dime by. _ -T- l .Tha Welsh liherai Party said 

representation for Scottish elec- White Paper on. Devolution in Labour would like to see the Mr. Daf ydd _ wulmms. Plaids disappointing that -the Bill 
tions, put forward a proposal to the summer, reaction was fairly Assembly given some indepen- general secretary, accuseotne Showed “ little sign of reconsider- 

change the BiU within hours of muted. The -Conservatives, who dent source of revenue, and Government' of so ahoy .treat- a tion foIldwing;tb& debate on tiie 

its publication. are for devolution in- principle, would be canvassing public if* a JJ^ sona rJ^|l men White Paper.^ . 7 . 

It regretted that the proposed regretted that the Government opinion before putting any He sard: rnere. wu oe gresn The Govejniment would -need 
Scottish Assembly would.be un- bad not dropped its proposal that specific suggestions to the Gov- anger- at the DUianLOiscrj- ^j e . friends it -coald find to 
Scottish Assembly would be the . Scottish Assembly should eminent. ’ “l ??.?? 1 Af S 6t the Bill through.- Concessions 

“unrepresentative and undemo- have an executive. Tories hetieve air. Stephen Maxwell, Press Wales -“J shsonlcT be made- “ at 1 an early 
cratic” since it would be elected this will be unnecessarily officer of the Scottish National S e c ?2?® r i? , ?.a^2 s -2? , BS5 stage.” - .- ^ Oi V;:?. : • 


APPOINTMENTS 


; b«r : 976 . Holders will bb adwsoq when 
rhe new Sub-mare ecrtlftcatM are avall- 
I able againtt claims. Fractional certificates 
■ vml not be issued but the certificates ior 
■ | Sub-sharos representing fractions will be 
! sold and tne net proceeds distributed In 
tbc aooraor ate portions to claimants. 


SHAREHOLDERS 

IN TNE REPUBLIC OF IRELAND 




Aaoro»eil Agcrvts in tnc, Reoubllc of 
h „ v .... w . mm Ireland mav present coupons to the Com- 

COMMODITY baev-uo staff Wiincd. B anv s Paying Agents there. Allied Insn 


l Charterhouse Aooolntmenls Q 1 .936 237 


Banks Limited. Rool-trar'i. a, New Issue 
Department. 7/ir Dame Street. Dublin 2. 


CONTRACTS AND TENDERS 


Claims on Sub-share certificates regis- 
tered in the name ot the Monster and 
Leinster Bank Nominees Limited Should 
be lodged with Allied Ir sh Banks Limited. : 
Registrar s f- New Issue Department 
• 112 Dame Street. Dublin 2. 

WARRANTS 


Mi i m4li i M 


COMISION EJECUT1VA 
iCTRICA DE RIO UEMPA (CEL) 


. ... Shareholders are Informed that as from 
Wednesday 1 December 1976 twenty divi- 
dend Coupons No 18 which together con- 
stitute one Warrant ■ separate certiorates 
will not be printed tar the Warrants) will 
l pNe entitlement to the Purchase or one 
, Roiinco share at the prices mentioned 
I above. The Rcllnco shares to be Issued in 
i tnls context win ran* part passu witn 
; the snares quoted on the London Stock 
Exchange on tno day of issue In the 
i event that stock distributions are declared 
i In thg period until 1 September 1979 the 
; prices previously mentioned will be oro- 
portlonallv reduced as of the ex -dividend 
i daw. 


EL SALVADOR, CENTRAL AMERICA 
AHUACHAPAH GEOTHERMAL PlANTUMTNo.3 


. „ .... . I _ Quotation of the Warrant on the London 

Applications for prequalifkation of Bidders are invited for the *%£ 

eftti-n, manufacture and delivery or one turoine alternator unit. 1 Until ta January 1977 the Quotation win 

rated alternatively 25 MW. 30 MW. 35 MW. fed by geothermal ; % £ i. e N ° icr 8 0 r£ t^S 
steam at 6 k C /cm : abs and 15 kg/cm‘ abs. complete w.th flashers “£SSS? S'« 3 

of geothermal hot water for low pressure steam production, direct cocoons no ib m their pcsscsmod to 20 
contact condenser, circulating water system and cooling tower. : * 

Applicants for prenualifieation must submit the following informa- ' JjJW SO dividend Coupons or one War- 
tion before December 15. 1976. ' ! . T ne holders ot ■ R 0 i.n» • sub-sh«es of 

1. Experience record in the pcrfomonce of similar works. Sfcn* SSJfffZS S?«5SSr , S5 

2. Brochure statement of financial resources 1 met. b« any ho'dw o» igs*. than 10 5ut>- 

7 aim nmnivifinn • shares mu have entitlement td a rash 

3. Description Of punt and organization. ■ payment dwodem an the value at the 

4. Banking references. I Warran[S - 

5. Other information which will aid in judging the Contractor’s i ^ 

qualifications. . ; service. 

Prequalification information shall be sent to: ‘ December 19 T 6 . 

ELC-EIcctroconsutl, Consulting Engineers, 
via Chiabrera 8 - 20151 Milano - Italy 1 

Contract Documents are expected to be ready for issue to qualified 

Bidders middle December 1976. rnilOATtflblAt 

The Bid opening is scheduled for 15 March 1977. CUUl»M I IUNAL 

Bidding is open to all member countries of the International Bank . 
for Reconstruction and Development (IBRD) and Switzerland. 

In- issuing this notice, the CEL does not bind itself ta issue the . 

Contract Documents. ! MlKllBM&HBjlaSwBBilRURMm 


Tn? holders al ■ Rolmco ■ Sub-lhaies of 
l S wiit be given ■ pro rata entitlement 


when claims for tnc Stock Dividend arc 
I met. bat any bolder of lass, than iQ Sub- 
shares win have entitlement to a rash 
* payment, dependent an the value of the 
I Warrants. 


on the traditional Wesnnmster bureaucratic and expensive. . Party, described the Bill as a 2LSSW-^d3i?^WaS' m Bdrys ^ii^; secretary of 
sy !l en V. - n . " The Scottish TUC regretted .poor beginning, “but, at least TTnitS^TOnEd om" ■ the Labour Party of Wales, said: 

hJ?£S^a!JW5i 2SSJS that, the Govenunent- had not a beginning of ^ e Kingdom.. . .. ^ reaJ bepe- 

j'i, changed its mind about exclud- Mrs- Margo MacDonald, vice- P pfprPnHlllTI V . fit to the people of Wales. It will 

oSSJ^S^JTT'SSS S^sStffaiSS&ffta. chairmMi, said that ti»e lack of ^ Bring. ^iti^eater democratic 

supSSrt for a later amenSen the Assembly's remit financial powera and the con- Mr. Derek Loecs, , Conservative controi . witfim Wales m nlany 

n T a wi»h <3 woi»c rim There was some comment on sCrai ots o° tfa e Assembly meant Party agent for Waite, said the -important -areas. Including bous- 

L° p l SJi < S c ?S? , i l 5C thte the abfe^S o? m £ that it would be very much more GownnS “dearl? had no ing, -transport.’ education; health 

BUI Srough the GovenSJnfS tile Bill to gira reveau&raising aCti0ns ^ had “tendon of UstehSng to the and regional development" 

going to have to make some powers to the Scottish Assembly oe en tmapnecL ; . ■ ■ • 

pretty big concessions. Propor- In addition to the block grant Most of its block grant would ; - 

tional representation may have from London. The original idea be committed In advance to T TT\rri . ' • ' i - z y ? = y 

to be one. of them.*’ . that it should be able to. impose local authorities an dstatutory I jiff : Q Till Hill rsTir^T " 

The newly-founded Scotiand-iSr a surcharge on the rates was bodies. It the Assembly had. AW Jrr ■ 

British Campaign, which is dropped because its unpopularity been in existence during 1974-75 . .. _» -j ‘ - 

hacked by the Confederation ol made it politically unusable. The its block grant would have been OTA11TI IYt'3IYISI01H0’ fliliPOTUr ’ 

British Industry and the Government has not been able to about £ 2 . 1 bn_ of which more than ft* vlip UiaiiagUIg • 

Scottish Chambers of Commerce, decide what to put In its place, half. £L3bm. Vould have been ulDr . DCT ocirt • ‘ - i 

described the BiU as a formula Mrs. Charlotte Haddow, chair- spent by local authorities, £500nu 81 knd- - . » - :s - . 

for acrimony and conflict Mr. man of tiie Scottish Council of by the health service, and £70m. united- DOMINIONS Tnist tiie his present role- for many more 

George Lawson, director, ■ aid the Lahour Party, said she wee by statutory bo dies. finance house eroiip 

" largest recaptent of. iteip tram lihiTgrtTn es the~ central 

a pdaimth cmtc . , the big banks’ DfobogV jias rfiaraoter.: of the. prerant^tnp 

■ ivi cri 1 a ■ . appointed a group . managing management.-. InL the .early 1970s. 

director for 1-tfae- fir^ time"; LnDT> had- flver.managing direc- 
fYi j 1 • ^ . The new post wili belheld by ..torsi .each - beading- different dlvi- 

Two deoutY chairmen for B ATs ^ ^ ^ 

T v VUMU A-VA A J- he is being succeeded^by : Mr. -Neil .- Mr; Clive-BatesoiLbas resigned 

. . . • Eastwood, until - now ^-financial. f rom th e Board to take up an 

Mr. P. Sbertj eoa Hj.E 1. DEMON ADiUMSTIlATIO.N toe end of December he will be 3g«g!g. 

Symons have been made depute ‘(PACIFIC). succeeded by Mr. C R. E. Brooke t0 ! iP" r F ?4vr 

chairmen of BAT DJDUSTWES. * ;and not. as previoudy announced In .the City. ® director Of .. Inter- 

Mr. p. D- Tlndley has resigned as Mr. Robert Brown, -managing by Lord Allan qI Kiltnafaew who ^PPOifltinent was seeir yesterday . national, . yill'.bevrespopsiblc to 
deputy chairman and from the director of Sidney Brown (PW). is reducing his coramitamnts on » having, partlcu^r significance Mr.- Ridmrds for overseas.opera- 
Board on bis retirement after 40 has joined the Board of THOMAS health grounds. Loril Allan will in - insuring -.corfanuite^ of top tlonS and will succ^d llr.; B_axe-. 
years wjth the group. Mr. Tind- BLACK as a divisional director continue as a director of Pearson maOMement-at UDT. The group son as the group’s representative 


BY MARGARET REID 


Two deputy chairmen for B ATs 


Richards’ new .aging ■ director ‘Of .'.T5DT Inter- 


.Particulars ol ttic warrants as atiove 
II! be shown on rtie EXTEL Annual care 


wil! bg shown gn pic EKTtL Anneal Care! 
Service. 


December 19TB. 


"/■ i*' chairman Mr> K s _ 3 ^^ has been re- and deputy chairman of Pearson after 'the secondary banking from the 'tilfehoaH vrtfejbme 
Rnqrri '' iesin5 Tea P e Gtxlu P appointed chairman of the YORK- Longman. erisigLiby Sir. Leonard Mather. ^ 7 Sm. recently, -^Uc^^tSjTiet 

Dr itaiiwt iu '.-aj. shire ELECTRICITY BOARD for ' V formerly -vice-chairman of. the losses, to. from 

man ' of the DSDer aSd a „IiK ther period from January 1, .Mr. Robert Fellewes, a manag- Midland Bank, .. .. ... £5A8m--. > the pr«iqw^ .ye«- 

Ur. g. L. Dcm£ M r m p° G- M. 1977 ' October 14. 1979. ing director of ALLEN HARVEY - There is^ . no suggeaiim that. Recently. iL.announWd^e ;P?» . 
Best, air. w. D. Hoatii and Mr. „ t wffi be resigning Mr. Matter contemplates giving ing . of. tte 


Co 


m 
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EDUCATIONAL 


EDUCATIONAL 


[ Course? loading to > 
CToiessior.iil aualiliCdlion for 

translators end interpreters 


LEARN EVERYDAY FRENCI 

IN PARIS OR CANNES 


through films and conversation, day and evening bourses. 
Small classes at all levels. Also individual courses 
(20 or 45 hours -weekly). Enrolment at any time. 
FRANCE LANGUES. 33. rue Raffet. 75016— Pari*. 525.0340 Ext. 22. 
let Palmiers. Place Jcan-Jaurw, 06110 Le Cannet. (937 45.90.82. 


Enrr/ recuiwrnent: 

A levels in German and one 
cmer foreign language 
(areparaiorv courses ^vauat)!*] 


»a.« laccu OIVINUUIU rriTtMrirT r_„ .1 — » «WC«UV - • • — 1 

directors of the cosmetics dlvl- COUNCIL for three years. to the Queen. ^ • • ' # • ■ V;'; 

• Mr. Sheehy and Mr.' '■ Symons *5 StrZS^i r Mr * Beniard M»era has been ^1^1*1 T ilHfilT K 

were appointed main Board dlrec- SSnlflSv^oliNsnSj 0 rftrifn* a PP£ inted to toe Board of N. M 1113x1 AJtlIttX U . -r ' 

hSTSSL HOTHSCH naDAWO SONS. BY RAY- PERMAN, SCOTTISH q**ES 

conunittee since 1975. Mr. Shrthy of DKG packaging. division. M r . K. EL Gaskin has been an- THE Bank of Scotland ktoire- nrtseff in to- ■ 

finance director, which appoint- appointed part-time non-executrve PLffis COMPANY (Crown LIneD Bank ’ w ^ icb tfi -complete the '^rocessL^J??-' 

ments they wUI continue rto hold, chairman and Mr. Anthony Good Group) He has bee? SS dormant since its takeover ^ emphasising the antondoarM’-; 

, i’? an -’ , SS SrSSSMr^SBKBllHSft « SSSfb? mi- ■■ . ■ the SnanS co m psj.s.6BWr:%; 

d j rector and also chairman and MAFL£X DJTERPfATlONAL jw r n J- Vi tor. y »r> ia will be effected nnrenf hank: ” • 


SSf* dire " W "■*■ ' IbyTBwtrRnbgaWy;^' - : min It b.-riMWa ragfe ; 

Jlr. MU. Walmhlcj, who Is Uyland end Fort aim has a nmn- ^ ™ n f r . “wejtiva airec - 1 lotion, and toe name wiLIhs British. Linen BaBKtfeAgJJ; 

•^•Sfi^SL-STHon' director her ol ether interest. Mr. Good | L« Wo r ks. h« asaumrf W the 


Semeaew start .n April and 

Cct«iJ5r 


Dclmetscnmchuh Zurich. 
Schsuchreisnaase 68 
CH_- c00o Zurich 


Mr. r. j. Pritchnrfi. Upon the retirement of Bir. * build up merdiant and corporate, -the recent . past :tnhn5i;iOTdop \ 

„ * J- F. G. Chappie as non-executive Mr. BE. G. Rider has been ap- banking' activities. • - - . - - an d- foreign merch^tt^ -banks 

Mr. Peter J. Pearson has been chairman of LONGMAN HOLD- painted group financial director New staff have been recruited have . opened .. ; Offices u* 
appointed to the Board of ISM- INGS and LONGMAN GROUP, at of OWEN OWEN. and issued capital has been Edinburgh. . 


£>. 12 





I 





■■ 





The Financial' Times Wednesday December 1 1976 


?1 



“ ANY FOOL can curs cancer 
—what takes brains is to cure 
cancer without killing your 
patient." remarked one of 
Britain's forenrost cancer re- 
search workers at a seminar on 
the latest progress in treating 
this disease, arranged by the 
- Cancer Research Campaign in 
London recently.’ Professor 
Philip Bondy. from the Institute 
of Cancer Research, had pre- 
‘ riously admitted that, compared 
' with the optimism being pub- 
licly paraded only a few years 
ago about finding a cure for 
cancer, progress had really been 
..“terribly disappointing,’' 

But even if it were unrealistic 
to talk about "having cancer 
on "the run," he said, it was 
nonetheless true that the medi- 
cal scientists had ideas for do- 
ing a good deal better in future. 
The big problem now was that 
.if the. ideas were to work the 
scientists would need not only 
; brains but a Tot of cash — not for 
research but for treating 
patients. 

- Because cancer is such a com- 
mon disease — between 20 and 30 
per cent of Britons living to- 
day will die of cancer— it is not 
usually classed by the public 
as a costly disease to treat, com- 
pared with say treatment on an 
artificial kidney or organ trans- 
plantation. Yet It is expensive, 
and the path of greatest promise 
at present will take it into still 
_mbre costly fields. 

.To give some idea, the pro- 
tracted regimes for patients the 
scientists now talk about cost 
between £200 and £2,000 per 
patient per year in drugs alone, 
depending on which medical 
scientist you talk to and the 
particular regime he 1 is advo- 
cating. But it is still only pare 
-6f : the cost of treatment that 
includes some of the most 
expensive machines used in 
medicine. 

Any idea of finding a “cure 
■for cancer,” an idea that was 
buoyant in the 1960s, has com- 
pletely evaporated to-day. Can- 
cer is now recognised as a large 
group of very diverse diseases 
—comparable, say. to the. infec- 
tious diseases — each of which 
will require a specific form of 
.treatment. But. unlike the infec- 
tious diseases, the course it will 
take will differ significantly 
from patient to patient So each 
will require a regime carefully 
tailored to his specific prob- 
lems, synthesised by a team of 
specialists. 

Treatment with drugs of one 
kind or another will be at the 
heart of the regime— chemo- 
therapeutic agents which attack 
the tumour itself, hormones, 
immunosuppressants, etc. A 
very large number have now 


of cancer research 

By DAVID FISHLOCK, Science Editor . 

^ a han dfjri- iso- Whose metastases {secondaries! Hospital since the late 1960s 
snowing enough pro- have infiltrated more distant has led the Cancer Research 
with. Most parts of the body, or where it Campaign to help finance a new 
““ a decade would roam the removal dr one, nearing completion in 
?£l bUt v a number of reasons damage -of a vital organ. In Edinburgh, at a capital cost of 
loon much more, attractive to- these circumstances he must nearly £j.25nr. and running 
=rJ‘ i , ea l t be<?ause , ra Siroes first rely either on' drugs, or costs of £100,000 a year, 
are SJowiy being worked out more probably treatment with And a tvpe of tool everv 
tnat make them less dangerous radiation, to reduce the in- cancer specialist seems to agn* 
to toe parent The underlying operable to an operable tumour, will make an immense contri- 
P 16 ah f, r ' 0ne specialising in. button is the CAT-scanner. the 

rant oenaviour In. living, cells cancer who is optimistic about new computerised systems for 
toat leads to a cancer is so little the combined use of surgery X-raying soft tissues such as the 
different from their normal and other techniques is Pro- brain and niher organs, 
behaviour that it- is extremely lessor Kenneth- Caiman of the pioneered by EMI. .Although 
difficult to find a drug and University of Glasgow/ He cites expensive — the EMI-Scanner 
regime which will attack one a. recent study showing that by can cost anything from £180,000 
without damaging the other. not worrying about removing for the barest brain -scanner to 
: . .- the tumour to its entirety, but £250.000 for a body-scanner'wrth 

Snnnictlpnfpn treating what remains by other a ll the trimmings— these instni- 
uv/jju«m.aicu techniques, patients have been meets can provide not only 
But Professor Bondy con- better chances of survival, early detection but much more 
fesses that “ we’ve been doing Similarly, treatment with information about the dis- 
sometb tog. rather stupid." The radiation— about half of all semination of cancer through- 
scientists have long been testing caacer patients are treated at out a . patient,' and thus his 
new drugs on. tumours induced some stage with radiation— is likely response to a given 
to animals, of a^kixid known to beginning to show much more regime. 

be specially' susceptible to P r ®roise when combined with What above all is exciting the 
chemotherapy. Only lately, with ? u,er techniques. One example medical cancer scientists to-day 
the success, of- [increasingly J* a ^P® chemical called .a j 5 the idea That, from this 
sophisticated drug regimes, ha’s seQ sitiser’ which makes the diversity of techniques, teams 
it been realised that such t n ro°ur cells-^espeaally if de- 0 f specialists could develop 
animal tumours Blight hot be a P rived ° r oxygen — more regimes tailored to a particular 
good model for human prob- susceptible to the ionising rays, situation, which would greatly 
lems. Most anti-cancer drugs Lpss conclusive at present is the i m ptovp the life expectancy of 
turn out to be most effective dat T *“* Bam- u,e patient, lo the case of one 

on tumours to the early stages, rn ( ersmi th Hospital, London, of group of cancers at least — that 
when they are c hit very small. P**cmg the patient in an oxygen embracing leukaemia, lymph- 

To-day they are able to use rwemn^Jadia^n' trStaTeSt to T* - nd disea *?- 

rondels. more cJosely «. £Tofo£e^ *“Snro“ t ' , ° W 1113 

lated to the disease in humans, the tissues. wuriu>. 

created by grafting human Th e j^elihood of dramatic StTIPfi Sill SIP rf 
tumours on to animals such as di5Coverjes in treatment by 

mice which have had tbeir X-rays or gamma-rays, used To take an example, following 
natural capacity to .eject s toce the discovery of radium, surgery or radiation to excise 
foreign tissues nerttralised. j t not very high. But the the primary tumour, the patient 
Drugs and dosages once rejected technology is still advancing in may be placed on a regime of 
are being shown in a different terms of the specificity of the drugs designed to “mop up" 

■ . . treatment At one end of the any residual or latent tumours. 

But other promising- _ trends j^ajg are mac htoes such {A tumour will not become 

are emerging. By combining two as t he Van de Graaf accelerator apparent until it is composed of 
or more drugs the scientists are near j n g completion at Mount more than lbo. cells.) This may 
sometimes able to get a more Vernon Hospital, near London, mean treating apparently 
powerful response potentia- a t a C05 t. „{ £830,000. This healthy patients with very 
tion —without increasing the machine will generate an unpre- pjtcnt drugs over long periods, 
risk for the patient This en- ^dented profusion of rays — and monitoring their progress 
courages the idea mat what the x-rays, neutrons, protons, with a CAT-scanner. One U.S 
scientists call jnore aggrefr deuterons, d.c. electrons, pulsed estimate has put the cost of giv- 
sive ’ therapy— larger, doses of electrons— all of which have ing a woman with breast cancer 
drugs — may be possible . than excited attention. At the other a five-year chance of survival, 
hitherto- end of the scale there are ingeni-. using drugs and monitoring her 

At this point the surgeon ous ways 0 f introducing potent progress by advanced diagnostic 
comes into the picture. Removal packages of radiation, in the aids, at 559,000. 
of tumours is onq.of the main form 0 f radio-isotopes, deep into To quote the Edinburgh sur- 
rcisons for surgery nowadays, the body, close to the site of the geon Professor A* M. P, Forrest. 
Ideally, the surgeon wants to tumour. In one case a robot is the haphazard approach is no 
remove intact the entire tumour being developed to do this so answer to cancer. “It Is now be- 
and some healthy surrounding that the medical staff will not coming a verv specialised area 
tissue which may have been in- b e harmed. indeed." 

filtrated. How much healthy Another big tool' of cancer But the conclusion to be 

tissue he will want to remove treatment -is the cyclotron as a drawn, say the cancer special- 
depends on the cancer, its loca- source of fast neutrons- a form. ists. is that cancer research— 
tion, the stage in -its ^develop- radiation which has shown which at £lam. a year may seem 

ment, and what the patient can itself less dependent for success to dominate the U.K. medical 
stand. Often it wilLbe less than on oxygenation nf the tumour, research budget, bur can no 
the. ideal amount. The success of studies with the longer hold out hop**s of pro- 

Moreover, surgery %l&rtou$ly Medical Research Council's ducing a "cure for cancer'— 
cannot eradicate a ‘cancer cyclotron at the Hammersmith will still be cheap at the price. 
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DM 100,000,000.- 
63/4% Deutsche Mark-Bearer Bonds of 1976/1984 
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Deutsche Bank 

axiie-igesfi'Js^iT, 

Commerzbank 

Arte*9ea■. l, ! :i:ar 


Dread nor Bank 

.8<0»TCHrfi£ k a!: 

Westdeutsche Lendesbank 
Girozentrale 


AmBtsrdarT»-notiord»m Bank N.V. 

Credit Suisse White Weld 

Ut-Sbc 


AJgemene Sank Nadarfand N.V. 

Bank ha us H- Aufhsuser 

Bank fur Gemeinwirtschaft 

Aktieng«ei ■sc-ieft 

Benque G An* rale du Luxembourg S.A, 
Banque Nanonalad e Paris 
Bayerischa Verainsbank 

Beriinar Handels- und Frankfurter Bank 

Credit Lyonnais 
Daivva Europe N.V. 

DG Bank 

Deuitcie Ge^cMerrc^aflsM"*: 

Effectenbank -Warburg 

AMjenBateTscMan 


Banco Cammarciaie Italians 
Kredietbank S.A. Luxem bourgeois* 

Union Bank cf Switzerland fSacuntiesI 


Allgemeine Deutsche Credit Arista It 

Barrca Nsricnale del Lavcn 

Banque Arabs at Internationale 
d'lnvestissement (B.A.I.1.1 

Banque de I'lndochine at de Suez 

Banque de Paris et des Pavs-Sas 

Job. Berenberp, Gossler S Co- 

Cenlrale Rabobank 

Coop. Centrale Rarffeisen -Boerenlecrbank B A. 

Craditanstalt-Bankverein 

Den Danskq Bank flf 1871 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

First Boston (Europe) 

‘.iTteS 


S 

Z 

! 

Banque Populairo Suisse S.A Luxembourg | 


Swi-iB Bank Corporation lOvemnas) 


Allied Irish Investment Bank 
Banco di Rpmn 

Banque Bn>*aile» Lambert 5.4. 


Banque Internationale 4 bourn S 4. i 

Bayeriseho Hypolhoken- und Wbehsnl Bank | 

pnrllnnr Bank - 

fi ergr: r - -* 


Groupement des Banquiers Prives Genevois Herdv-Sloman Bank G.m.b H. 

The industrial Bank of Japan 
(Luxembourg) S.A. 


Hill Samuel & Co. 

L'rr.ited 

Kfeinwort. Benson 

Li.-nrte^ 


Kuwait International Investment Co. s.a.k. 

Lazard Freras at Cie 

Merrill Lynch International & Co. 


| The Nikko Securities Co., (Europe) Ltd. 

| Prhratbanken 

| Aktieselskab 

I * N.M. Rothschild & Sons 

Limiefl 

Socidte Gonerala 
Trinkaus 4 Burkhardt 


S. G. Warburg 4 Co. ltd. 


Kuhn. Loeb 4 Co International 

Kuwait Investment Company (S.A.K.} 

Lazard Frferes 4 Co. 

B. Metzlor seel. Sohn 4 Co. 

Nomura Europe N.V. 

Reuschel & Co. 

Schroder, Munchmeyw. Hengst t Co. 

Societe Generals de Banque 5-A. 
Vereins- und Westbank 

Westfalen ha n«r 

iu.f.tos ri- 


Credit Commercial de France 

Cradito Italinno 
Dolbmrk 4 Co. 

Deutsche Unlonbank GmbH. 

Robert Fleming 4 Co. 

— !03 

Georg Hauck <S Sohn 
Kiobenhavns Handnlsbank 

Kuwait Foreign Trndmg Contracting 4 
Investment Co. (S.A K.I 

Bankhaui Hermann Lamps 

Merck. Finck « Co. 

Morgan Grenfe'l & Co. 

L mud 

Sal- Opponheim ir. £ Cie. 

Gebr. Rochling Bank 

Simonbsnk 

i-iaeini'rc-ah 

J H. Stein 

M.M. Warburg-Brinckmann. Wirtz 4 Co. 
Wiliams Glvn fl Co 
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I'llllf making it in Telford. 

TBriTTi •— ' iCT’T’-’rihft'n'iTi 'iliiiyifririT^iri (rr-lMrlr r 



(With a little help from their friends) 



Remember how we told you that BKL Alloys 
Ltd., a subsidiary of GKN.were siteseeing in Telford? 

Now their new £5 million aluminium 
recycling plant here is in operation. 

Telford provided a 
programme of services 
which was fast, 
efficient and 
helpful. 

Things have gone 
well, as MnG.B.J. 
White, General 
Manager of the 
Tel ford Division 
of BKL Alloys, 
will tell you: 


"When we saw that we were outgrowing our 
premises at Kings Norton we looked around . 
carefully for a location which would not only be 
right now but would give us the scope we would 
need for further expansion. . 

That's where Telford came in. 

Telford Development Corporation has been 
very helpful, especially with housing-both rented 
and for private purchase. 

There was two-way contact. The Telford 
people organised tours of Telford for our Kings 
Norton employees to give an idea of the housing, 
schools and other facilities available. And 
education and housing officials from Telford came 
down to Kings Norton to advise and help.- 

We're very happy with the standard of labour 
here. Of course we brought many of our own 
people with us from Kings Norton, but quite a 
number of good workers have joined us through 
the Telford Homes and Jobs Plan. Our people 
certainly like it here in Telford, and for some of 

H Telford Development Corporation 

. Pnorske Hafl, TfeBord, Salop TF2 9NT Fiiona: [0952) 613131 Telex;35359 



them the countryside nearby is a new pleasure 
they're just discovering.The sports facilities are 
really excellent. And if there are a few things still 
lacking in the way of urban amenities, these are on 
the way." 

If you're thinking of moving, or expanding, 
think ofTelford.lt really does have a lot to offer. 

Post the coupon to Bob Tilmouth, 

Commercial Director or phone 0952 613 13 1 
telex 35359. 


I 



Name 

Position __ 
Company- 
Address — 


I You'll be a site better off in Telford. 

I J 

TBC830 
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+ FOREIGN EXCHANGES 


Steel price fears push index lower 


Pound improves 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


XEW YORK. \'ov. 50. 


Sterling gained ground in quiet cent, from 3.0S per cent, far iiuJm h 

tradipg In the foreign exchange domestic delivery, but narrowed CUw.. llso-131' '■laou.ianu 

market yesterday. There were-no slighpy to 3.06 per cent, from .£{*»! nff- fjsou 131 . Jiaoij.ilnu 

new features tD influence trading, 3 lo 8 per cenL in the international owning ftx'g » t mjj q -fwajB 


but the market remains nervous market. 


SHARE PRICKS moved lower in Motiirola lost $U to S32J— it Only five significant improve- B.Frs.1,550 . in .weaker Steels, cents to SHKIBjO. Hong Kong negotiations with the IMF' 

slow 1 rad in 2 nn Wall Slrt/yi filed tar 3 secondary offering of menu were seen — in Saint Louis, Gevaert B.Krs.30 to BJYal.UO Klectnc 21 cents to S4./0 and _- ntlnue * 

. ... .. . . . ” . . . -I /' run nwH l_ rhino I ink I Oil nanh- m «HV17 W 1UIIUUU6. 


to-day. hi! bj profii-i.tHna after 230.001) shares of Common. Mumm. Hutchinson, CFR and m lower Chemicals. Society Chuta Light 20 cents to SHM.m The pound opened at J1.6500- 

t;i>ins last vnf-k and concerns /.unata Corporation moved up Machines Bull. Generalc B.Frs.10 to B.FrsJiSSlo in SlOklf-flO. 1.6510 and eased to a worst level 

about <u-fl price increases. Sli tn $12:— U reported higher -' ff sectors were off, «Ut? lower Hoidinus and Petrofina Tujmover totalled 0 f Si.B475-l.64S3, before tou ching 

By 1 p.m.. however, the markei fourth nuarlcr earnings late nca\ ifcst losses suffered by Locn- B.Frs.40 to B.Frs,4.335 in weaker ^”1x34.030^. - $ 1.8563- 1.6 575 in the afternoon. It 

w,i< movinc up again so thal Lhe yesterday. ! ,3 ^‘ Bcllon, Klehcr, Podam, BH\, Oils, TOKYO— -Down sharply a«oss dosed at SL552<M.6330, a gain of - 

■ — — - Carrier Corporation slipped SI * me,a ' and Moulinex. COPENHAGEN — Lower in board in very limited trading. ^ points on the day. 

Closin'! nriccs and market to Sin; — it is to raise prices by GERMANY — M 0 s 1 1 y down moderate dealings. reflecting investors concern sterling's trade-weiehted anrer- 


The pound opened at Jl-6500- 
1 1.6510 and eased to a worst level 
of 3l.B475-l.6463, before touching 
8 1.8563-1. 6575 In the afternoon. It: 


Closing prices and market 
reports were not available 
for this edition. 

T>iw Jonc> Industrial Average — 
nfT3.Ul ai li a.m. — showed a loss 
ot only 1.3*1 ai !HS.5o. 


Carrier Corporation slipped SI tmcial and Moulinex. 
t0 — it is to raise prices by GERMANY — Mostly down 

2-a per wnl. from December 27 slightly, in line with Monday's 


COPENHAGEN - Lower in the board in very limited trading. ^ the d£. 

045 rate dealings. .kL nv ^?ili Fi~,»n^f Sterling's trade-weighted atver- 

OSLO— Shippings and Indus- ^ead of the General EJ^tloD. ^ depreciation since the 
ials quiet: Banking firm. Volume was 140m. shares (lSOm.). Washington Currency Agreement, 


i ,_ i| .,-j .... . . . . — ... — ■■■ “iiu li 1 w ... » ilOlW 1 dbw uao 

on nil residential and commercial sagging New York market. The trials quiet: Banking firm. Volume was Wthn. shares (laum-L vv'ashlngton Currency Agreement. 

sir-caniiiT mniivj equipment, fur- Commerzbank index eased 2.6 to Insurances weak. The announcement teat japan s of December 1973, as calculated 

nac<?x and uni: heaiera. 72 i- 2 . . . SWITZERLAND — Generally balance, of nn.^fe by the Bank of England, narrowed 

Price- on the AMERICAN SE Ncckermann w a s traded lower in brisk trading. The Swiss deficit m October for the find to per cent from 43.6 per 

declined in «fow trading, the otGcial.y for the firsi time in a Credit Bank Index was off 05 V m * aiS ° cent, after stand* 11 * 45^ per; 

a - — - week and dosed DAMO.aO — DM2fl a t *>o7.3 depressed the market. ccn * a j xioon and 45.4 per cent.' 

J.I... I 1 I .1... a V... _ ' . ... .. ainh.nriAarl Ploe+ris-alc lf»rt tVio r * . . r 


The" XYSE All Common index index .surrendering 0.47 to 9S.92 J J* * 0*11 Uas at t f 07-3 ' - 

as 12 cent., lower ji S54S7 bvi p.m. down on its last official close (Nov. Swiss issues declined in ah 


was 12 cent.. lower ji S5-J.S7 by I p.m. 

ha V ini pulled back from be in;* 23 Declines held a lhree-to-rw 
cents lower at II a.m. etice over advances in a l p.n 

Polumc. at o.22m. shares, was volume of Llm. shares f 1.39m. I . 
1.37m. below e ypsicrdayV 1 p.m. 
level, vvilh declines lead ins 

advances abmil Iwo-m-nnc. nTUirD MADKCTC 

U.S. Steel dropped Si w S4Ti. OIHtK 
hut Reihfchcm Steel was un- 
chanced at $361. 

Aluminum Company of America, C'nniAn IftW'Pr 
which yc-ierriay said it planned '“ an ‘' aa 

Prices declined on Canadiar 

MONDAY’S ACTIVE STOCKS stock mark Pis yesterday, wilt 
Milana- only Golds among lhe main sectoi 
s:n.,k% t*i>,:ir.K on mdice' standing out against the 

prii-v Cay . * 


b , nm uu»i un urnuai uu.% 111WI. SWISS 

’ Declines held a lhree-to-rwo but DM3.50 lower than sectors, 
edge over advances in a l p.m. «* over-lhv-counter price of tl*n- Sw.Frs., 


Bally Registered fell 


depressed, the market. cent at noon am 

High-pnced Electncals led the in early dealings. 


Electronics 


The U.S. dollar’s trade-weighted 


ils over-lhv-counter price of «I«n- Sw.Frs.30 to SwJYs J 0B0 after \80 to^ Yl.500, Sony Y30 to changc ^ oee t h e Washington 
day. Plans for reorganising being traded as ’ low as V^O, Pioneer Y40 to Y2,410 and Currency Agreement, • as csl- 


Neckermann and the eventual Sw.Frs. 1.040. 
takeover by Kars'adt — down DM4 Interfood 
at DM335 — were announced on SwFrs.43 t( 


Monday. Oeriikon-Ruehrle Sw.Frs^S 

In weak Motors. BMM fell Sw Frs.l 850 
DM3.30 to DM2U8.50. YW DM2 to VIENNA—Irreguiar. 
DM135.50 and Oalmlcr 70 pfennigs MILAN— Marginally 

to D.V3.34.30. auieter dealings a<- rhi 


Nippon Columbia Y33 to Y708. culated by Morgan Guaranty of 
M B” dropped Exported-oriented Cars and M eW York, improved to an appre- 
Sw JYsJ 180 and Precision Instruments lost ground Nation of 0.33 per cent- compared 
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FOREIGN EXCHANGES 


to on reports that the EEC planned I with a depreciation or 0JL8 per 

to hold talks with Japan on ways! cent previously. The U.S. unit’s SPECIAL DRAWING 


Ho*, tt - Bkofc- 
Uh> .. Bain 


MillMthtM 


MIL.AN— Marginally lower in 
quieter dealings as the sharp rise 


of getting her to rapidly Increase recent sharp improvement reflects qiruTC .. ne 
in imports from the Community. the decline of the Canadian - tat,TS HAI “ 


JOHANNESBURG— <!o!ds were; dollar, which fell to Its lowest One^&s taT 


- ^ ^.i J..J fr , r imriian L c "* nf . nl »" k , ", 3S r ‘ lo ? e among 5n October wholesale prices and v e r - v steady in quiet business level since August last year. equal to 

’rices dcchned on Ljinau ip n n , am Ranks in mrmnq higher the increase in strike losses — towards the close, as overseas The Canadian dollar finished in *erUa«- 

stuck «nr nr AMSTERDAM— Low er. a/rinjugh coupled with rbe day’s nationwide buUion Indications moved slightly London at 96.804 U.S. cents, com- 

on y «,olrts among lhe „ ralIv after the market’s low sti -,ke in industry, helped dampen off the bottom. pared with 97.68* U.S. cents on 

indices standing .ui again.t the £lan ret i uoec j t^ e losses. sentiment. Coppers ana Platinums were Monday. It touched a worst level emUc. 

Trent*. 


V* LMlfrU67» 1.6530-1. t HI 

— £5155^4 * -lUNNiiw* uiBiH.Tito 

Her. * . AauMtdaBil f .( 4_f#* *.18* 6.HJ4-6.WT4 
161.6 41. 2. , 66.75*0^11 

U.6BBB88-- CofmfatM.. 11 j SjiSajJ -SJUj^jai, 

3.16537 si*l a.=«a.a 

42.4806 . n, sai*«s.B- ti.3-fcS.i6* 

AUm— ._ 1,636 I,»J4 1.4W !.*»» 

tolo % .\ 6 .H..IB , b.Ho.67 

8.B96B9 5 I j 8. 3«ji 

4.83775 . «ta 4B6 4& 4$o «2 

3.82250 J M.M-W.b# 1 J0.1WMO 

ateroa Penal tHwwiM- T Hales' ttv>l> are Ibr 

l oarertmc true. 4FImnetaI traac sajs- 

w is . 

OTHBIt HMUCETS 


Tr.— T. 1 aid T'| i< 


Elan reduced the losses. 

Akzo eased 70 cents to FI Jin. 30. 


sentiment 


'lenrmi Motor? 


7;. 

+ 1 

)"•- “l.lontj! p^rrlm. 

194 .uft 

Mt 


Kr'jo ? S . 

livt niHi 

4C 

-5 

Amor. Hara.* Prod. 

IM -iflO 


-1 

Tf-xa* lnt''rrj:io!n! 

1T-...U0 

>i 

+ 1 

tntnt T. t T. Pf .V. 

re-« 9|»0 

»t 

-4 

An:er. T.-| .md T. 1 

ta’ mo 
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— i 

Ailesbrr.y Pm. v r 

1:4 sen 

■-'ii 

-1 

Sou: horn ita. . . 

)..? 9,1ft 
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-V", , o,'.« — .v Fiat was a firm spot in Motors, unchanged, but other Metals of 95.SO UB. cents, and it wtir u-liaij , 

Banks =nic up Philips 20 cents to F.25.90. Royal rising L35 lo L1.733; while Medio- "ere firm. reported that the Canadian veo 

lndu-tnaLs 0.90 toiBJjiG. Western Du , ch F jj 30 l0 FJ I20 and Uni- banca put on LS 50 to L71.900 in Fnchs Consolidated was again a authorities intervened to steady 
Oils of. 10 201.54. UUifes 0.W lever 30 cents to Fl.l 13. weaker Banks. fcarure. but dropped back from the decline. \ 


10 rai.-'e pri«:cs on some aluminum *L2I< on 41.3.0 .hares. 

sheet products, eased SJ to 5335; PARIS — Pra-«.*s dropped over a 

Reynolds Metals losl SI to S33. wide front in nuiet trading. 

Indices 

NEW YORK -BOW JONES 


to 133.90, Papers 042 To I01AO Algemene Bank Nederland lost HONG KONG Tradin'* was 3 high of 42 cents to close im- Gold rose $J to $130-131. The 

nnd Bus e 0 FI 2 to FI. 283 in weaker Banks, quieter and showed no clearWnd. changed af US after profit-taking, krugerrand ’s premium ever 

G*'lds advanced 4L to 2iu.. a. and msur anees also gave ground. Hong Kong Land rose 10 cents AUSTRALIA — Prices fell back gold content widened to 3.26 

Macmillan Bloedel. the most In irregular Transportations Van t0 $HK7.03. Wbeelock “A'* 5 cents on sustained selling, with profit- 
aclive industnai. gained SC{ to Ommcren gained FI.4 to FI.168. bul t0 sHK2.70 and Hong Kon" and takers moving in after yester- 

SC2II on 41.320 shares. KNSM C.voup fell back. Knwlnon Wharf tn tn day’s sharp rise on the dollar 


Sinw Pane... 



4.81786 

8.81067 


48.4806 
8.77735 
0.77204 
[999^67 
341.149 ■ 
8.89699 
4.S3T75 
8.828501 


Vahrea arc tar currencies aednst the 
JCS SDR as calraUted .to- -the IfiterotUonal 
per Monetary Fund in WaaMnatna. 


Utuoo^Jj 

Madrid . 

Allan. ..^3 
Oalo. Ji 

Stoekiotmj 

rofc3ro^._1 

.Ftanna^iJ 

Z nr i cfa 


KNSM Group fell back. Kowloon Wharf 10 cents to da J‘“ ^harp rise on the dollar 

BRUSSELS — Lower. Hniuaut SHK14.60. but Swire Pacific "A" devaluation. 

Sambre save up B.Frs.45 to lost 5 cents to $HK9^0, Jardine 10 Among Mines. Utah lost 25 


a-W 0.6/ 
8J.6-0-S 
B. 4 HI- 8 
440 414 


I N.Y.S.E. ALL COMMON. 


1 >'<IC. 

• Nor. j 

1 Ni’»r. 

iVor. • 

1 29 

-I-— ■ 

i K . 

: » 

23 


Rises and Falls 
Je-Jici* Trarted— 1.886 
Down-812 
Sevr 78 


TruaBjiort .. 
r»:li«K* .... 
rridmc ni< 

octf* : 


9i0.05 95 o.B4i 9H.M MS.50 aSS.87 ; 948. SO 1014.79 8S8.II 

.. i : is-i- 

90.23. 90. So 36,S7 90.5* 90.28 90.29 90.59 . 8S.6S 

; ; ,29 II. , lUTl 

225.Sa' 228.28' 221.37 225.97, 243.74 22l.ao! .41../ ! 178.5- 
, ' H '7 I it.'li 

101.99, 102.76 101.99 >01 J6 101.10- 100.24 102.78 ! 84.8 

; ' I (XiU- j 26/01 

18.760' tS.DOo! 20.420- 19.090 20.936 2«.SS<^ — I — 


l0SI.70l 41.22 

11:1/75. | -?.-7/32> 


I7S.5- | 77:. 88 11 23 

i2:li ' i7'269» i io.-i.j'iTi 
84.0 : 163.32 i 10.58 
26/01 120/4.6?.' 28:4, «, 


MONTREAL 


Indtxilrial 

».nmtnn<M 


162.13 165.43 
163. 43 1164.63 


S«r. 1 Ni'T. 
» - 24 ! 


163.25-183.69 207.55 (16/0) 
164.43 164.S4 199.70 Mra 


TORONTO Inalu-tral <65.75 164 92 


JOHANNESBURG 

[ Gold 

f ml i! Uriah 


768 4 1/1.1 

172.6 . 174.8 


173.2 172.7 
174.1 ,170 


2J6.7 Ilfe4, 

V18.0 /21oi 


Sm 23 

Up— 629 
Same— 445 
Sexr Lo <rs 23 


162.13 itB-H' 
lb/,44 le. 1 1 


163.75 .2? Ill 


IIJ.* — - * 

175. B rC? II, 


Among afmes. Utah lost 25 

f rents to S4.45. DRA 13 cents to ■ 
S.V2.52 and Peko Mallsend 35 
cents to $A3^5. 3HM lost an 


EXCHANGE CROSS-RATES 


Woe. 30 | t-'rankfun. | New York | 


early gain to close 2 cents lower frinkro’ti - i A*. 63 65 ^aibso Ata .3 i^t«<qLj 8A8SV9 6UA14B «aa Roog 7.8350 / J7W Uwmaeh ",m 

at SA2JK a tfer raising Its copper 8. Tort t{ *1.61+2 — 90.t-d06 2.2JJ8 -o (i.6633-e6« «.87-w «a.s387 — -*i . ’ 

prire vesterdav Faria HA «>■» > 4J*B*68 — lit44 66SU BJ&* -84*78.919.31 MZ360 0.478^.480 Q«r«ai^.tMW.<A 

RH S HrnnriPil 1A renls tn 8niwala J l Ai -6 » 8* 89 U7 :9 - H).71-«5 I 14^7 72 1 .4.7 II B9 70 « M Orewct?„It7« 

- ar0 ?2*V J6 rents to T a . , 1. 53750 I us « 60.ro » - 4.144 -6* 4.caf.« »Wi ■ i«n itMy i4«.R« 

SAI^O. Western JTlning o cents W Km'rA'm . IM.CO 3 ■ I Aoo.t 104 a0J3>*8 e.60W96 ».l«5->lM6i - 1X0 74 N.Z«il«na 1-6J1D lA28rJapii 480 SOB 

$ A 1.60. Bougainville 2 cents to Zurich | 101.£6 r3 1 2.4430 66 1 48.90 13 oi2g 31 4.1394 043,92^4 48 — awall^wo j.»m» ReUiwl'rtuM-a.. 


♦Argen'na 42S.57-48S.37 armctloai 578-478 
Au«»U*_ 1 All-1 All 

Rtwll' la / B ««58' Baijtfiun.JBUijIi 

Finland — 6 51 1W8 ; . Bmii . 

Orwe* — BO «B iT8B CaowU^Tu 5-1,71 
RiW Koog 7.8450 ./JTH.UMmekJbAd- 40 


• Baity of tma ebansed tram JvU L 


I ml. dir. riilil % 


Not. 26 I Nor. 22 


STANDARDS AND POORS 


N-r. : Nor. : N'«>r. ; S«. Nor. Nor. j 

a ; 26 , 24 ! 23 ca ! is ! 


Nor. 15 | Year ago 'approx. i 

4.35 i «T-?9 

IHiB 1 S 1 in pi lai ion 


* (ndivtnair 114.18 n5.0aIll4.2D ; 111.7V 114.8V tll.TT 120.8:1 101.64 J 134.841 3.52 
■ ‘ 1 -llililiriiOnaiSii 


i Nov. • Pra j 1976 * 1976 
60 : ri.nn ’ Higli - Low 

i B 416.51 429.24 - oS 2.RJ ‘ 404.89 Stteia 
. /19,6. I 1 26/11 1 

Belgium 94.07 . 94.1? I id. if ! 87.15 Swede 

. , (O.Cr -S?;l0l 

Denmark -a-' 97.22 97.7S 1 17.70 ‘ 97.22 Switr’: 
. ■ il9rt>i (30. Ui 

France '*■ 61.6 52-J f 74-* 6I.C 

<3/A* >30,11) Iodic 

Germany l/\ 7Z6.2 727.B : 821.7 1 oe/.i Wo « 

■ , (17/5/ 1 i2J/l v, 50. ai 

Holland -y' 1 83.4= S3.9 1 1 T,B ««• S 


N<tt. I Pre- j 1076 1 197- 
50 1 non* : Rich ■ Le'r 


SAl.ffi .ind EZ Industries 15 cents 
to RA2.70. 

Hamersley finished I cents 
ah ^ad at SAC. 56. 

Among Industrials. BHP lost IS 
oe.ir« in SA6.72 and CSR 15 cents , 
to SA3.65. ! 


NOTES) Orersea* once* shown beta** 
rrriude 3 preannm. BelCtan dJvtCeod* 
trt after witbtuMlos rax. 


lurich I tOl .fe to 1 2.4439 46 ) 48 .90 t3J_oJ2* 31 | 4A39* 043, rfUi 42 

C.S.S In Montreal. f CAIeKMMB Canadian rent*. . 

Canadian S in Sew Yort.t CS=97.121b U.S. centv. V£.t in Milan 36A20-8ffl.70. 
Sterling lo Milan l,430.IX>-l f I31.75. tB*tm for Nor. 89 only. 


EURO-CURRENCY INTEREST RATES* 


Nor. 30 1076 


Month 26as lC7 a 

lYtraemoacba. I6I4 14.'« 


— i . ft Kr 100 donorn. unless otherwise stated ""* tD 1 

ipii 4 f.60 1 79^7 I WO./f l'£.£i > Krs300 demur/, unless otherwise Staled V? ,r ** 1 Jf ■ > « 

1 i7/si 'licit- 4 Ten 59 denom. unless otherwise stated ** mtmrhs.™ . 10 16sa 

IC» 585.16 ( 385.17 j -t/Afts Jh»Nil 5 Price at time ot suspension ,,n eve*r !, lolti* 

; I i.lJ/b-l .ill u Plunns. 0 Sbliluias. c Cents. 4 01*1 — — — — 

■r 264.5 ; £86.0 298.6 j 283.5 -fend aber oendltia rt*hta and/or scrip Eoro-Freoch depnstt r 
! 1 I Viii l limit) issoe. e Per share. 1 Francs, a Gross ooe-monUi ll-Ui per tv 

dlx. %. h Assumed dlridend after scrip cent.: coo year U-Ui pci 


CA Dollar 

Canadian 

Dollar 

Dutch 

Guilder 


W. Berman 
mark- . 

43* -8 
9i*-5 
49*5 
a-ci* 
81* 51* 
6S, 67, 

6-9 - 
Bto-9to 
991* 
8»,J»I, 
87 s -9to 
8S*-9 

71*71, 

71*71, 

7ke.'«Ss 

7t* 

<-71* 

6V7 


4i*6 

45, 47, 
45, .+i* 

45,4V 

5i* S~, 


Switz'ri’d>r-| 264.5 ; £86.0 281.6 i 263.6 
1 ■ iZil I limit 


Indices ana oase data (ai) oaae raiik> I tnd/or 


r scrip Eoro-Freoch deposit rates: laroca? 105-lU Per cent: seven-day 105-Ut per caB.:-: *5^ 

a Gross oae-montli ll-Ui per tv-nt.: three-trooth 12-12} per cem.; slx-momh 12H2» per JSSSsw - 

I scrip cent.: poo year U-ISJ per ceoL .* •’ 


to 4.C3*-. 44 !*§ ' 7 *W Ha)y. Wtfl. rwn 

ULBJ 7) N.Zealana 1.87 ID L*2Br ->apu 4aDMB 

42 I ~ daudl^rao 

t- — - ftinwom. A68H74.vfl73 Norway 2-.ltAfi-i.75 
^ Alrfa»_^1.4,85 1.4427 *tanugaiJbl-6ir - 
^"L ' *»Un-.:JlBh.n3 

V J"* 1 *-— fc'»11r 1 Wd<A»-4.Jff 

gg ._ww*a[ 9l.W 8.fia ■Y .igpmatajt.ft, - 
**»**■■- ♦ B*te pm is bn 

(lW« 


^ FORWAOD RATES V - 

- — . Loe MtmUi IhnMmoatb- 

lla-Xfia N® w Ttrrk 3 67-0 57 -.mb , m 

dS-a? If00.®j fc pm2»875 im 

M3fl-hts Amtt.'tan* dSfi dSfl inn . bSi-.Sp .. pm 
04.. 07. bniatoU~. dU-JO* . pm - T.A ..rtn 

Con’ahfc'a.3% ; 13*er»pni . mo am 

*tokfun?3a -fe4*. pm - l]6s KM* m bm 

WaTSr WIvUsA-i .IQOeS* • 

^ Madrid 70-1700). <Oa ’ 899 m e. di» 


except NYSE 
ana st and ards 


Longer-term Eurodollar deposits: two years M-7 per ceni.; three years 71-71 gw lbifradl* 4o-W .uodla 

| 'axes. n» % lax tree- a Pnurcs: Indndma | pet ceni.: tour years 77-71 per cent.: fiv« years 8W1 per cent. / jtn - m-e pm 


lot. I Uniisc dr* d Xom. 0 Share split. aDt* I The tallowing rales' were quoted tar London dollar ceruflmw -it droostn ■ —i",? P® - 

im. I anti ri-lrt exclude medal navmenL I Indl. I onp-numth 4U ner-rent • fhroMnnnrti *15.* Jilii dm- rant - xlT.ntimM, UU W • -oIUCtcOTm ore 


tC-WipnBite ; 102.44 103.18 tOZ.41 (01.96 102.59 KM .92. 107.85 I ! I2U.24 f 4.4 j 

! • ! ■ i > «ai; 9i • (C:li . 11/1/73. i Id- 


Hongkong 4C0.77 400.95 : ateji 

1 > i 17:3 i i?/1i 

Italy <*i 71.60; 72.0*' 9L37 | 64.9i- 


lUnJ i Ti jj «a i Sydney Ml OWL (b) Uetauc »nn rielrt exdnde special payment. I Indl- one-momd 44-5 nerceaL; ttmee-month St5i6-5lu per cert.; stx-mmtfli S8* per cent.: °» P® 73 4 o. pm 

I /=/a 1 |)3 Mi SE 31/12/63. id) Copenhagen SE 1/1/73 vated die. n Unoffidal tradtar. tiBiinortty one year 61-54 per cun. Yianmi.^ SB 18 gm jnr A8.58 grapm 

- - — - ~ — tit Cotnmerzbank hnlders onlu. o Merger pending. ’Asked "Rates arc aamuaj dosing rales. ■/-'••■ *uricb aig-«»ipc, l ini 1413 -.pin 

li Amsteraam tn * Bid I Traded. *Sener. r AssamM- t Sbon- terra rates are call tar sterling. U.S. doUan and Canadian dollars; tiro Six-month forward U-ff ' ifettw him Me 
Bans Seng Han* tr Ex right*, xd Ex dividend, xc Ea day*’ notice for xuuders and Swiss franc*. X Following 17-5 per cent, devaluation, pm and U-momlr ia.9S4aj^''.I«r MBe 
/IT*, xtni Toryo scrip issue, xa ex an. a Interim lace “ ' w pm. 


In-1. Hi v. yield % 

Ind. I* K Hsno 
l/’h- li'Wi, Unnd yield 


i^f-ag.. kpw* Janan , , n S45.79 3*7.67 5=9.61 j 126.28 

2 CD ll.^l [ <\,ll 

°- D - r»- n, 1 -i ...» ■«£ ,/ I qu 11 . 


' at '<7 I h* o: dusulal 1979, (hi Bana Seng Bjiis tr Ex rii 

i ,vi,V 1 10 ,'n, 31/7/64. (h) Milan 2/17*. ten Toayo scrip ls«i 

to fi : m w New SB 4/1 /Cl «nj Strata Times 1966 mcreaxed. 


(■i Paris Bonrse 1981. sffa CommeRbank holders onlu. o Merger pending. * Asked 
December. 1953. (gi Amsternam tit * Bid I Traded, z Seller, z Assumed. 


- -I*, I ..I, (p« Madnd SE 31/12<^4. <q) Stocxholm riHUkUY 4 

ot, -p a, */» L I pm, J, ladusinals 1/1/58. in Swts* Bank Cotp UbKWANT 

Smgapor* e 2*4.od (26.18 . -^^) ai , l2 ^_ tu> u turntable. I Excluding 

, m/s, isitv 5onds _ mtn [adustriila. 7 480 tads. 


MILAN 


AUSTRALIA. 


BRAZIL 


OVERSEAS SHARE INFORMATION 

NEW YORK 1 N y- . *£' ' s „ ... ’St- a'' | 

Stoek ! (Corning Gia-a.... 695a o9‘B (.LC-nt JUunilr..' 34^ : 553# IftepuWfc 

' ■ ! ».‘i*C Im'BUton'i.' 44&B ( 44 1; - .l.'linn.n lolutv-u. 79 ig 80 Kerlon .. 


40 Utilities. 40 Finance and 28 Tranxmn 
»c> dosed. : 


Investment premium based on 
S2.60 per £— U 9% (120*%) 


Prtces l +•* l Die. Tia 

Pm. j — } » % 

82.8—0.4 1 - - 


Allluu Verslcb._i 389 —2 I 18. 2.3 
U.M.W I 206.8 — 3.5 18 4.o 


167.5 — 0.7 ! J4 | 4,6 
U55 M1.6 I 14 i 9.2 


\ueontaPln. 


1 

SicrV i 

No*. 

a 

Nor. 

te 

A Mmi 

48> s 

49 to 

A,»im%..|-m.li . 

10V) 

lOto 

Aetna Luo A tm 

341, 

341; 

,\i- PdhIh.-Is . 

31 to 

33 

A. 

27 a* 

275« 

A ".-an Hummum)' 

2 Up 

21 to 

a:-* 1 

535, 

541* 

« (ioj/ionv Umi, 

55to 

3SU 

\ii.."1i.<nv P.,«,-r 

Civ 

£lto 

X’tic-l I'll, •mil 

34 ?, 

34^ 

.4, Lei -H.-m 

48-i 

4 8,« 

Al'i« 1. halnirr* . 

251* 


A/iihi 1 

54lj 

54i* 

Anio'aiir 

26to , 

27J, 

in,, r. i.'iini-. . 


12 to 

.♦••«+ Pmn.ls.. 

41K 

43z, 

Ann-r. H •*, .j* 1 1 m . 1 . 

36. ^ . 

38 

.V niff. 1 nn . . . 

37 ■* | 

36 to 

t'.-rr. *.'\ jaiimm.l 

25': 1 

2 S*. 

\ ■i.i-* Ki«-. |’.i« . 

23 1. 

23:-* 

\ itu'r. K\|trr«» 

411; 

4l.j : 

\ ni.-l .H-.tni. Pr.-.! 


30 

’.l:n,i. Wo.i!iai. 

11 

10 to ' 

lin>» 

3. to 

3.'* ' 

xn-i r. Nm. li«e .. 

40 

40l* : 

.tow *,tai,./ji:il.. 

28* 

281* , 

tnH-riran M.+i, 

28-to 

29to I 

Viper. To! 4 Tel. 

62 

62'* 

AUK 

18.* 

IHto 1 

Vlll|«"T 

bill 

6 to ■ 

V<.1-1-||.1\ .... 

281; 

CBto ' 

Ml. In -r H.-'kirti;. 

27 „ 

27 to [ 

A ' 1 li«-.. , -r-e bug'll. 

23 1, 

23/* 1 

\i;:m-.' •'•i.-cl. . .. 

28 « 

29 to. I 

V - A. 

20to 

2 1 to 1 

t«,ll|-T I'll. . . 

ny 

Cito j 

’ 

15v* 

is ^ ; 

A-'iIauil i*il 

30 

30 1 

V 1 : . I: ■ bin-lit .. . 

59i. 

6Qto ; 

V\i . 

9^ 

9-e . 



14 » 

14->ii , 

. ... 

IQir 

11 

M..11 i*i..iii..i. 

48to 

48 /* ; 

1-ail t.H* 1 In 1. . 

20 

28 

I'Stil Vi i.-ri-w . 

26'/ 

28 u 

Uaiikvr* Tr. N.Y. 

33 1. 

33<* 

1>'‘-?-r »».l. . 

31); 

31’. ■ 

I-BVi.-i f ravrin.l. 

40'* 


ltv-a-.ri.i- i'-.-U . 

27.1 

28 

|l,.a I) n III, I.LII-1'II 

35 v. 

S5’» i 

H.-i. V H.d.,-11.. . 

18V> 

18 to | 

1,1-1 11 ni 

42Js . 

42to | 


Us 

i is : 

P,.|||ivl|e;ii .*l,vi. 

36 > 

36i« ■ 

ll-Ai-i. A IV- 

18to 

i8is : 

K*'',U^ 

441, 

4+1* : 

i' -iae V Ba,.-*,tr. . 

3H, 

3lv e 1 

H.-uloii .. . 

32m 

33 | 

I'-ig Wa-ner . . 

27 

26 i* 

I’rimiT lilt .. . . 

to 

10'a | 

"r* TI«j.*R1J ‘ \ . .. 

10i r 

101. , 

y, inf„i Jiti.-n., .. 

bd.* 

643* i 


Cmne . 


J I.' T»**er \«t 25*4 

. I. >n* n 7^'iiei+«rb. 44i» 
i n mix m-> Kosme 43 '-a 


251* 1 261. 
25 U ! S5Jt 
44 Aj ; 44i- 


Stiv* 

Ni»T. 1 

=9 

Nor. 

•*> 

Stock | 

Nut. 

39 

> S,VT. 

! * 

J-.f.lu Kauviile . 

341* : 

35J* 

KepuWfc Steel.. 

31 

! 

•l■.•lln».n di.linv..u. 

79 to 

80 

Hrrlon ] 

441* 

1 44 

J.-liliMvn C.iutrr.l. 

24i* 

247* 

lleynoU* Metal*., 

33 -to 

• 36to 

ItanilfBi-i" k 

44 to ! 

44 

Ibrnokl* K. J . .. 

65 “s 

' 66 

Kalv/r A] limill' III 

31 to 

325* 

Ulrb'-vus MerrelJ 

234* 

1 255* 


Dana 

25 

247 a 

Dari In.liittrlei..’ 

34 

52 to 

1 li'i-re • 

30 

29 to 

llel M.inie 

27 1* 

27i, 

Hrll.-n* 

Jto 


Denlk|.lv Inter .. 

31’* 

3 1 to 

LV/mlt h-ill'im.. 

14.* 

14;* 

Iiiaiuaiul nlian, rk' 

65 U 

65 

|l|i'l«|<llHfle , 

11 

111- 

l»i|t".vl >:.|iii|i.. . 

55to 

56', 

l*l-l*«-% .Wall-... 

43 >8 

441, 

1 '-"I ■■) ' '..1 Jin 

3 7 tv 

37 

1 liellll.nl. . 

39 i* 

40'* 

Dio- wr 

39/* 

40l* 

I>ul'..iii 

1241 a 

125 to 

I»vnu. 1 u.invi r i«-a- 

9 

9 ' , 

Ka-le I’u-liei . . 

3b to 

36-* 

b*'l lir l.ine>... 

8.* 

8-i 

t-"’in.»n k><llk.. 

861* 

86V 

Ual.in 

391; 

39's 

K.ts. in 

151* 

16 '« 


liJ* 


1 l/n, 

28to 

30 

Kuieir AirKr’nlii 

38* 

38to 

Ku.liaM ! 

34.* 

34. to 

V..M.I • 

31* 

ito 

t.ii'S’-llaei 

32 V 

35 to 

Kalllfllk 

341* 

34 

Ktlivl 

40 L 

40 


I haisur 5iet.-i 

, 

KonneiT-tt 

I k’,-rr M.gee 

i K i-J-ic Waiter.... 

: Kimiirlv Clark.. 

i K-.p|.'r-. 

Kinll 


lv'^iiir 

42 

424* 

K rnji|»r f\i 

23i* 

231* 

l,-vi Si rails, ... . 

26 

26', 

l.iMir On K-inl...; 

314, 

32 

1.14/feTI llvi.llli . 

32 4, 

33 

1.11,* Kli 

464* 

461* 

1- ill-in 1 ml xial.. 

12to 

12* 

l/«:Uievl V111-IHU 

8to 

8to 

l/.rw- •'lar ln«l-... 

20:* 

20* 


18 

18 


127s I Bock well Inter... 287 B I 20i« 

27 lli>bin X Rui ; 46i. ; 465. 

2‘J It.. ml Dutch 48 ’. 9 \ 48 U 

Zf'8 Icuas T.^ja. „.i 111, . Ill, 

4? lj ftiders'yrte/n*... 1 2’* * 12 -a 

«'B i S afeway Store*... 46 ' 461 8 

dU: I Sl J** Mineral*.. 394$ ! 39N 

23 Jt )^i. Jtapi* P»,*r.. 3S7 C I 36 J« 

^31. (Santa Fe Indr - 371* • 38 

] Saul Invest • 35* 312 

“3I« Saxon Inris.. fllj 1 3ig 
26'i {NdillU ErewtngJ 16 . 16 

32 |.S-hlunil«i*tr l ...; 96 1. : 98 sb 

i "H-'.M 21 Je ; an* 

(eiaitl I'k^r • 17 14 171* 

4614 (v-or.ll Jirjj. ...... | 21.*! 315* 

io«_ I ScikW r Uiu \ eii | 6.* 6-5. 

( )(• C"iitaincr*... 235, j_ 241, 


Slock 

Nor. 

29 

Nor. 

26 

Xerox -...J 595* . 

♦tapata 11U 

Zeoafa Radio 263* 

Chile 3? J993 f91* 

b’.5.Treav»'5l380 t947* 
USTreMAiSTo.-K. »86s* 
Lj. 9u Jab j- hiltei 4.47 j 

601, 

113, 

<614 

91£ 

*947. 

♦853, 

4.48* 


barer Hypo j 289 |-l' 20 

Haver VereihiikJ 285 1 — 1 . 20 


men bank } 19SJ5'-i-l I 18 

Conti. GommU-l 69 1 — 0.5 i — 
Oaitnler 334,3' — 0-7 I 17 

De*u»a I 229.5 +0.2 15 

Dema* : 143.5 -ru.5 I 16 

UeutwAeBank I 287 — 1.5 1 20 


Uresdner Hanl/_.' 228.S;— 0.5 
Uyckerbol Zemt_i 125 l._.. 

• imebofIn'ing_.| 177 j— 0.5 



CANADA 

Abbey Glen Prop; 6 »b 

AtttW Paper ( 9»e 

Agnici* Eagle j 4.05 

A lean Aluminum.- 22 U 

Aigi’dia !>ieoL....I tlBJ* 

■Vshew.ii ; t23 

bank Montreal...; 135* 
U* nk Xvvo .Scoria, 39 
Ba*ir: K^mirrea. ! 8 

Bell Tele|*r.nr.. : 47 
BowVallevlDitJ,.; 21 1« 


HarpenenijailQOl 144 ;+* 

Hnechrt .._.l 157.1-0 

Uoeei-b i 48.1-0 

Kab saiz (DmSOt.l 102 1-4- 1 

KnrrtadI I 335 [-4 

Kauthrt { 226 '-4. 

KLlocxcer i Dm 100)1 95^f— 1 

Kloch H umbo It | 141.51-0. 

Knrpp Pn (Uni iff) i 102 


6 »b | » 6Sg 
91* 

4.05 4.05 

22U 211a 

185* 1 W 
23 123 

135 4 14 

39 40 

8 8 

47 47 Ij 

31 1» J 2U« 


177 0.5 14 

107 !+a 12 

144 ;+8 9 

157-T-O.l 14 

48.1—0.3 — 

102 :+ 1 7 

335 :-4 lyZO 

226 ;-4J»rao 
95^f-l I - 
141.51-0.5 10 
102 - 


6 • t M Gw ifiR H - . - _ . 

14 4.0 la *®« 8. 

12 6.5 ltatc®“Wtl~— 

9 6.4 

14 6.1 Crider.. 

_ _ CaCentrate 

7 3 n Hamit troole — 

20 2.9 Hodiobanoo ^ 

20 4 3 DoodadoriftiV 

__ Hootedlaon 

10 3.6 ^tt*** 1 - Prix._.. 


• )(>i| .... . . , 

I h'a lii lii LI Cnuifin 

Kpl. Ih'iil. >1.., r» 

| rite. , 

: t'«l . \al. b-i"-l,,li. 

IVu. Van . . 
j rillit k. 'li-.. . 

- n»rti(a I'nn ,-r. . 

! Kin. >r 

r.M • ■. 

' K-.i.l M .ii. »r 

, K,<ielii.i«i-llek.... 

: I’-nl-'f. 

' KntnMIn 'I till. . 


261? j 26 « 


B-.-. r»i APR. 12!n ■ 12J* 

H-,i,nri;i«w.. J2J- 32 l c 

k'uiiMiii-j, 14 ! 15 

Vur\rii* Krt«* 1 24?a . 2Sl* 

, i l0'-i 1 lBi, 

o.ivt* iviu*! 7 i 4 ; 6<« 

A.irluig|..,i Mbn 4gSg 45 lj 

Kurn-i.^!.. 915* ; 92 >4 

i anip1»*ll 361^ 36 

1 luvlian Pai-ifi,-., l4Sg I4^i 

1 anal 1 Initiji-lph.. 8 "-'x 

• '«rtial».n 77 7S : s 

La-nerA lieiixr*, is>* i5; a 

« arter H*«l»y... 20 197* 

« aterpi/ier Tra.-ta 57: s ' SS 

5512 55 U 

(. elanese r»rpn . 45 1« 45 

CVarm Jt 5. If. 26* t | I67 a 

Cerinlh Tee*1 201* ■ 20^ 

'i'MM.lin-.-*!/.,.- 38 ’ ZB 

IViHV-Maniiallan 27is : 271* 
Ciieiiuml Uk.NY 37 1; i 37 Je 
i’-’mi. 261* ‘ 265a 

IhwowMsiem... 3 B'b • 39 
nii.*E.i Undue... 55 i 651; 

*. hmniBlI.iy 14 , 13/s 

t.‘hry*li'r 18U 187 9 

t inerama 17 B 1 t 8 

Ciiw Hilacrun.,..! 3ii« 514 

CUirtirp .....I 28-S* 291* 

Cilir* servire....J 58a S 58se 

*’:ty Invert mg..., 131* 13 1 8 

C-.-aC.ita. 797 E 815* 

Colgate Palm , .. 27 1 9 27 

1 viiln* Aikman... llb a tn* 

CVIumhlaCaa.... : 38 > 277* 

* olitmiiia Pm .. • 6 5Tg 

l nm ln»i nn! ,\m 1SU 153 b 

l’.i3i*gi«ll)>n Kng.' 44ii 441* 

C.idin'lb Kdlii.n.' 3l<< 3Zli 

I ••niw'tl>li)t|{Kl. 7». 7. - 8 

1'iimm. Vlvdilp. 29'* 30 

I i»ii. K-li.-.n \.Y. 19 185; 

i iii-i/l Ki«*l* . 251* - 25 

O-iimC >at.(iav.. 32a* 32S3 

' ■■i>uiMi.r-l‘nn\-i 21.)] 21iu 

1 'tuiiimii'i fiii/ji 32->4 53 

> >-«/ : nei»inl i 'll* 56 ,; 37.*.-, 

« xiiimi-nialTcle. 15-? 15-4 

'.■•.nt.-xl ihila %3't 23 in 

Vi.-iwi En-l>>e ... 37 1; 58 

Cupicr Itattge.....! 20S* 1 aO-'X 


441. -i.eii. liner. Inv. 1D7* 

31. 291* 

33 1 lieu. 1 al<lv .... 10*1 

'J6-a t« ttaintc*..' S3** 

IDi- j , i-ii. We.'iH.- 511* 

101. < , * , nc»nl K>«4ii— . 30ae 

641b ) Nl/Ils.. . 34ij 

^ I i.xnomi .Moiiir*... 7 Ik 

12i* lieu. Pul.. I'lil 181= 

J2^ ; i«en. S li; iia! 1 50* 

ic | Iitll. Tel. Elect . 297 b 

25$, T"f 2S 

IBii | Uene*ii. 6»* 

g, ■ inuruia Pseific... 35i8 

451* ' Crelt-v Oil .185 

If '« jriMtaiie 1 265s 

36 Ifi.j.-Inei, p.y 26 1* 

»“'» | C.hMleear Tire.... 23U 

‘■'I iiiujlii 26 

*“:» lita-f W. K 261= 

?„i a fiiaml l : nl)*n .. ..1 15U 
‘f-® lll.AUna IV*Tea- 13 
f® 1 iln. N rtr th ir-.n., 16 

I lircyhniiml ’ 14*a 

■ tinnier 1 1J* 

i6, 8 Ifiriiiutnan 16 

j finlf A IVfminrn... 17h 

204 iiiulf Oil J 27.IJ 

1 H*iiiuinxn ; 64»x 

?7’n 1 Hanna M mint;.! 471* 
J/ 5 ® i Hami-wlnew ,..., 171= 
285a j ({arria tVirpn ; 54*2 


[ L-iii mu* I an. I .. 
1 I .ill -ri r,-1 

j l.i:ekv Si nrn-i 

t|ai-M Ilian . . . 

M*i-V II. H 

11 rr- H*n-.,er.. .. 

M*|0). 

Ilatnt Ill'll 1 lii. . .. 

Uanne Mi.lian.l, 
Mar-hall Kiel.l. . 


1 'lav (■epl. Sinie* 35Jf 

I MCA 541* 

| tl.-|i-riu *i.. . ‘ 46., 

| M>-J)»rfi/ieJ| |>rtiy. 231. 
| M.a.mu Hill .. . ' 1ST, 

, M-' k 65 

; M—nll l.ji,.L . . 24J* 
! M*,M 1ST, 

I UlllllM'.ll;* lllr 571* 

: M.4.»l C-n 59’ t 

I MnlliMNI" 821* 

•Mnrgnii -1. ! B 631* 

; M'<i»rnla 631* 

| llurphy tut 21 ; 6 

| Val.is.*. »5l e 

j .Nnl.-i.i.lu-ma-al... 3Zi» 
j Natk-nal Can 13oj 

I I'm. DiMilinra.., Z2 h 
j Nat, senie* Jm|, 13;^ 
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235 5.1 Aaaoe. On. Indoairiea-.. 
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I.C. Imiueirin.. ! 20 to 21 

, IVA ‘ 42t« ; 42 

Inecrvol Rnnil..... 74to 1 75t< 

| Ininiut Sire) i 46J, ■ 46J* 

' I it*rii.T) IJ3* 1 133* 


3Zii ! IBM.. 


271.37:274.12 


12 I Perkin Rimer.. ...1 ZQt, i 21 

36 PPL 29 1* 29 in 

445* Ptlrer 1 26** ! 267, 

10 1, Phelps Dodge — j 37 ] 365* 

245* Philadelphia Elec. 163* I6T3 

16i* Philip Itoma — ] 611* 617* 

21 Phillip* PetroPm 61 1* ! 607* 

42 IVrw.ci; Inter.... 163 4 ! 17 

751* Pillsteirv 401, 1 393 a 
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Pallets and other unit load devices are essential to an 
- efficient transport-industry and are becoming more flexible 
in their use. But rising costs are forcing manufacturers and users to 
look carefully at the economics of these operations. 






to 

new 

needs 

By Lome Barling 


AS WITH . many " ether indus- 
\ tries, the introduction of new 
techniques add technology To 
the business of- moving goods 
efficiently and securely has 
brought about ■ fundamental 
changes. The simple wood pallet 
remains the basic tool of the 
industry, but it is being continu- 
ally challenged by new products. 
. The country’s major, users of 
pallets or other forms of unit 
..load, ranging from the major 
food manufacturers to heavy in- 
dustry, have become more 
aware that for secure and effl- 
uent deliver of products, they 
oust keep abreast of every in- 
novation and improvement 
: It has become increasingly 
clear to these companies, some 
of; which buy up to 300.000 pal- 
lets a year, .that these units 
oust be adapted is the best pos- 
: dble ’way for the product con- 
’ eeraed to be shipped efficiently, 
to the past various forms of 

- sough covering were used to 

- ytfrtect gpods on .'he pal let. 


Mow these coverings. or other sterling., has had serious impli- 
forms of protection have become cations. Companies have a iso 
a highly specialised sector of the become more and more cost 
overall unit load . -industry, of conscious . due. to. economic con- 
tvbich pallets remain: the major ditions. 

part, with an annual . ILK; turn- These high costs, as iudustry 
over of £40m. The. most "widely is weH aware, are due. mainly to 
used form of Leveling is plas- the extremely high losses of pal- 
tic film, applied in. two funda- lets. In 1967 concern reached 
mentally different ;ways, bur such . a level ,as to prompt 
which has the major’ advantage -Government consideration of set- 
of being hygienic and In con- ting up a pallet 0 pool " which 
venient if not difficult for would allow the recycling of pal- 
pilferers. lets for further use, rather than 

These are known as shrink allow them to be stolen or 
v\rap and stretch .wrap; -and. are. t' ‘ken up for. other 'purposes, 
familiar ^to the consumer in the 
jigbljy different fotiri in which Ponfal 
; they are used for packaging * vv '* 1 «-*** . 
food and 'other ; consumer -pro- However. 'it. was later decided 

duct& The supply of- equipment that this. should.be the job of 
for the purpose of covering unit p ate industry, and last year 
loads has now become an import- a r » n »- a great deal of research 
ant aspect of the. industry. . such an operation was started by 
More and more companies are., a newly formed company.' GKN 
examining the different types Chep. which is jointly owned by 
of products available to protect the Brambells Group of Z' ‘ - : 
goods,- such as. the fastest Australia (which has a similar- ■• • • • 

w -ru e ‘T” 1 '”" «jj«- "* The Stacking caged food items in the Tescu liytKrmarket 

industry, the pallet box. . This venture, which works' ftmdamen- J u f j r jnm 

is basically a heavy duty board' tally en the rental of pallets • 

Chep, -is -claimed ber , empames and cx . ^cy have the membership of 

poodi whlh ,S changed, rather than be owned companies such as Tate and 

goods which may be^djfflculrto.jdU fv^rra^e. ultimate hope by ? * JC operalor . These ex- Lyle, Brooke Bond Oxo. Allied 

methods. Althnnsh^ not vet nM n * t . ona] changes could be monitored by Breweries. Colgate Palmolive 

™ely ofiiw ?uaE$t tta recent “ d ** ”«** “ d “*«*■'! 10 

excellent advertising potentiaL of the pallet recovery scheme **? - ; of ! h ir 

But the basic .concern of operated by the Food Jlanufar- !® in f ' te< c5!2!L!! ,0 ^vv ° * i ” 1 " i S ° *{*” ^ lV8 6e ?° 
manufacturing industry, as "al- turers Association can perhaps c |lm ioatcd- Howoer, CKy no major setbacks. and new m- 
ways. is how to achieve its aims be attribnted largely to the be- Chep s mroadsintnthefood m- vestment,* continually beina 
at a reasonable cost. In the past faction of Spiliers and Nestle ,o dusIr »j * CC °“£ ,„ f °T m,4e - b “ t faience w. 

the cost of pallet was never the GKN Chop pool, there » ^perrent ort he tpla! prove wheUter the system will 

regarded as parBafarly stoii- tinucs to he ednsiderahle argo ra3rkFt - ran " 0 ' be - dls£red “ < ' d - Ptove efficient if n becomes 
fieant againstother'overheads, ment orer the way thepool was It is apparent from recent universal ip. ibe L.K. 

but the steep rise* iiswthe price set up. Some critics suggest that statements by GKN Chep that One “tea of concern is per 

of wood In reef ntT^ TOt' ixacer- in Eh e long lerm.it may be better they already regard their opera- haps the lo-i of rental in the 
bated by the Fall inthev^Jjne of for pool pallets- to be owned by tion as a national system and long-term It is estimated that 


the average cost per journey of 
a pallet, taking into account He 
co»l. amnnisation. depreciation 
amf other factors. i> 68p: this 
effectively rules out the prospect 
of a disposable pallet for vuc 
wiihin the U.K., although deli- 
veries abroad are a different 
matter. Whether GKN Chep 
can remain competitive as over- 
heads for a national system 
grow, also remains to be seen. 
The company believes, however, 
that rental charges will a*. it 
become a problem. 

From the point of view of the 
pallet manufacturer. GKN Chep 
is a line customer, but again in 
the long-term it could bring 
about difficulties. If. as is hoped 
by the users, pallet losses are 
progressively reduced over "the 
years, demand for new units 
will decrease substantially and 
have severe effect* on the manu- 
facturers. Jjome would argue 
that this is unlikely, but a 
number of these companies have 
already started to diversify, 
decreasing their dependence on 
pallet manufacture. 

Some have moved into metal 
pallets, keg spacers, cable drums 
and shrink wrap equipment, 
perhaps believing that innova- 
tions are going to change the 
industry to the extent that their 
fairly’ simple skills of pallet 
making could easily be over- 
taken by events. Even more 
significant is a recent inquiry 
from a major public company 
on production of its own pallets, 
tailored to meet its specific 
needs, and perhaps for sale on 
the open market. 

A wide range of products. 


some of which are available 
because of diversification, will 
he on display at the Unit Load 
Show be:n^ held ai the 
Wembley i inference Centre, 
from December » lu December 
10. • 

There arc indications that 
more compj Dies may invest in 
production facilities of this 
kind, pa r::i'U '.uriy for specialised 
job.-. For example. G. 1* Stein 
of Sheffield lia«, set up manie 
fact u re uf unit load products 
for the Iran.- port of its refrac- 
tion bricks. 

At present pallet nianutai- 
lurcTf arc still working below 
capacity alihough at an 
improved level compared with 
the start of the year: neverthe- 
less. because uf its dependence 
upon the fond industry, and the 
persisicnce nr losses, demand 
normally remains fairly stable. 
The level of stocking i n ’industry 
generally i> one of the main 
yardsticks of demand. 


Triggered 


Demand i> also increasingly 
sensitive to price, which is de- 
termined largely by imported 
wood prices. Although the 
majority of limber used for 
pallets comes from Portugal, 
the price of this timber is 
usually dependent upon the 
price of Russian timber, which 
lends to dominate the market. 
In turn this is geared to dollar- 
sierling exchange rates, and a 
price rise was triggered re- 
cently when sterling fell below 
the $1 70 barrier. Recent pallet 
buying levels are - believed to 
reflect efforts to beat price 
rises. 


In i he wider cuntext, thcr** 
:v mi douio alimit the overall 
growth in pallri 1 1 si*. Ir is esti- 
mated l hat ;u an average -ellliU 
price oi JlI'. Au |„ i'-i. The overall 
turnover the I K uuimiau- 
mg indii-Iry i* up in iaOm. a 
year, with pi'uiiin-iion currency 
at about 1-ui units o >car. The 
m\ larcoi I'umpanic-. produced 
about 43 per n-nl ol llKt total 
and the lop li-n -is per cent. 
France, aivordnu; i<i t he > r 
larae-t producer. ha> an annual 
ouipui of about ll'in. pallets jt 
an averauu price uf Fr> 30 each. 

Blit ihc nin-d accurate lijun - 
i-ome from tin- Nadunal V\ ornleil 
Pallet and Container Associa- 
tion >it the l lined State-, whirl! 
show that in 19T'J there were 
mare than 1 3-ini. units produced 
;uid sold in the t'niivcl Stales. 
Growth over tin- previous yo.ir 
was more than 12 per cent., the 
largest in any single year It 
is predicted that around 
pallets will be sold jnuu.«il\ in 
the L’.S. by 19S5 
.lust as siandanlisauon and 
rationalisation of the industry 
is occurring in industrial ised 
countries, u is increasingly 
likely that intemalionaJ agree- 
mems will come about, though 
perhaps in the distant future. 
There is no doubt that third 
world countries will play an im- 
portant role in this develop- 
ment. particularly in relation 
to the transport of semi-finished 
goods. But the implications are 
considerable when considering 
the estimate that if all palletis- 
able traffic was palletised world- 
wide. the annual pallet require- 
ment would exceed 3.4bn. a 
year 
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Wembley Conference Centre 
7-10 December 1976 




■-iri- i* 


Tuesday '10 am to 6 pm, Wednesday 10 am to 10 pm 
Thursday 9 arrvto 6 pm, Friday 9 am to 4 pm 





Amission to Exhibition 

only, available f^mPaUet Entases 

/^thie show- £2 (inc VAr> ; 

fjSCETRIPTO USA / 

_ Air registered visitors to tr/f .. w . . * ■ 

■’ eligible to win a tnp : w 

aiatogu|^ e ^ ,,s - : - 


Exhibition - 75 companies 
Conference - 44k speakers 
Film Show and TV demonstrations 
“Confrontation” with Raymond Baxter 
. Department of Industry report 

on Pallet Wastage 


SHRINK WRAP GUNS - -PALLET BOXES • STRAPPING MACHINES 
TROLLEYS AND CAGES • REPAIR BOARDS - METAL PALLETS - CONVERTORS 
TIMBER PALLETS • BOOKSHOP * EXPENDABLE PALLETS - PALLET COVERS 
NAILING MACHINES - PLASTIC PALLETS • STRETCH WRAP EQUIPMENT 

Additional information from 
\ 01-904 7030, 01-908 3755 or 01-908 2122 


The Unit Load Show 

is devised and organised by Gordon Carlton 
’ PALLET ENTERPR ISES LTD. 

PO Box NO. 33W Wembley, Middx. HA9 9NU 

Telephone 01-908 2122 



The Wembley Conference Centre is 

adjacent to Wembley Stadium on Empire Way. 
Only 10-15 minutes from the London end of the 
Ml and M4 and close to the North Circular Road. 
Parking — no problem 

Nearest Underground Station — Wembley 
Park on the Metropolitan and Bakerloo Lines. 
Minibus shuttle service From Wembley Park 
Station to Conference Centre. 









ilSHi 


id *' 


WCB-Clares 
Upper 24/26 


Bimaier Containers 
Lower 274/76/302 


Bakclite Xv Ionite 
Lower 236/8 


Department of Industry 

(XEL) 

Upper 162/4 


Metal Products t Arden) 
Upper 110/12 


Parker Pallets 
Upper 196/8 


Ballinger Rawlings 
Lower 230/32/42/44 


Cases Pallets 
Upper 64/72 

Jenson Cases & Pallets 
Upper 180/82 


Sumapaek 
Upper 66/68/70 


Unit Pallets 
Lower 286/92 


TimperJey Engineering 
Upper' 142/44 


Reed Corrugated Cases 
Lower 2S2/4/94/6 


\\. H. Shaw 
Lower 226/48 


The Otford Croup 
Lower 206/8/22/24 


Pallet ‘Sen-ices 
Upper 188/90 

Caddie Products 
Lower 210/12/18/20 

Structural Thcrmofurin 
Lower 252/34/72 


Row linsons f Wirebuund 
Containers) 

Lower 256/S 

Swiss- American Inc 
Upper 106/S 


Christian Sahesen 
Pallets 
Upper -58/78 


Total Mechanical 
Handling 
Lower 268/70 


Bambergers Materials 
Handling , 

Low er 278/80/98/300 

Swedapal 
Upper 130/132 


Tlolmens AB 

Upper 13G/3S 


UNDOUBTEDLY THE most 
significant event in the L'.K. 
pallet industry m recent years 
lias been the introduction of the 
GKS Chep pallet pool, winch 
has wide implications for all 
concerned in their use and 
manufacture. 

Ffniu a camiuus if well pre- 
pared .start io April last year, 
the company now has around 
200 companies renting its pallets 

and a bum 2.000 handling them in 
total. It lw« about 45Q.0UU pallets 
rented oui and believes that 
figure can be. doubled in the 
nexi year. 

The operation took two years 
uf market research and plan- 
ning. followed by months of 
setun? up. Tliis involved recruit- 
ing and training about IUU 
people, obtaining national depot 
coverage, palJei procurement, 
specification, testing and oilier 
work. 7lu new company con- 
centra fed mainly on the food 
industries at the start and has 
been largely .successful in win- 
ning the confidence of major 

companies. 

Air. John .IomjP. managing 
director of the company, 
recently outlined what he be- 
lieved to be the most significant 
advantages of the scheme. The 
first uf rhusif concerned the 
quality and maintenance of the 
pallet! which couid be kept con- 
sistent through pooling, second, 
one standard size and design of 
pallet had considerable handling 

advantages. There was, also a 
great saving of labour iu the 
reduction of .sorting empty pal- 
lets. The more companies using 
the one standard pallet, the 
easier it is for warehouses to 
rive the pallet turnround ser- 
vice. so important for both re- 
tailers and their suppliers. 



CKiY Chep pallets, in a groceries warehouse. 


Support 


He believed that the support 
of consignees was an important 
aspect, because without their 
co-operation no pallet control 
system could work in any in- 
dustry. let alone the food in- 
dustry. The ability of companies 
to operate a pilot scheme with 
the company, to judge its appli- 
cation to particular ci rcu in- 
stances. is also regarded as 
significant. 

-Anyone in business in the-* 
hard times will. 1 am sure. 


accept the fact that the decision 
to go over. to a new and rela- 
tively untried system is not 
undertaken lightly, nor without 
the expectation of financial 
benefits. Those who have com- 
pleted their pilot programmes 
know that the savings can be 
very significant indeed." Mr. 
Jessop claimed. 

The company is now con- 
cerned at the need to extend the 
pool into all industries, and is 
at present gaining experience 
through clients in several other 
industries. “We will move into 
these on a planned basis when 
we are confident that their total 
distribution patterns can be 
catered for by our resources. - ’ 
he added. So Ear present clients 
had involved more than 100 


independent transport contrac- 
tors in operating the system on 
their behalf. Several public 
warehousing, transport and dis- 
tribution companies were 'now 
hiring from the pool for their 
own purposes. 

Although tlie system has and 
is adapting to conditions, it was 
set up to work an the basis of 
daily rental of pallets, with 
rental responsibilities being 
passed on to the recipient of 
the palletised goods or retained 
by the sender. Pallets may 
alao be exchanged between com- 
panies which use pool pallets. 
Eight depots, wore set up 
initially, with a staff nl 
around WO. to operate control 
procedures, and facilities were 
gradually established for pallet 


exchange in warehouses all over 
the country. 

Pallet recovery, the other 
principal means of reducing 
pallet costs, continues to be 
aimed at getting the co-bpe ra- 
tion of the recipient. It was sug- 
gested by Mr. Jt J. Harris, man- 
aging director of Pallet 
Recovery Service of Crawley, 
that users .must empSasise the 
cost aspect to their customers. 

It should be pointed out. he 
says, that unless the distribu- 
tion cost of the item is reduced, 
or at least held, it -would only 
increase the cost of the item 
concerned. Not only was it im- 
portant to -get the pallet back, 
bui it was just as important .to 
ensure tiuu the ones received 
buck are in a condition where 
they can be used immediately. 

The PRS scheme is based on 
appointing the company as col- 
lecting agent and then inform- 
ing it each nionth- of the num- 
ber of pallets put into each col- 
lection point. It was important 
that this - collection should be 
done as soon as possible, for the 
obvious reason that many com- 
panies have so' little space in 
which to store pallets that they 
are soon dumped in places 
where they are likely to deter- 1 
iorate of be destroyed. 

When collected, the pallets; 
are taken hack to company 
depots, where they are in- 
specled for damage and sorted 
for return, and the company is' 
legally required to point out to 
clients and their employees, the, 
dangers of using pallets which 
are not up to standard. Repairs 
are also carried out where pos-' 
siblc. The onus is completely 
on PRS to ensure that it returns 
pallets which can be used im- 
mediately. 

As with other recovery 

schemes the problem of identi-' 
fication continues to be a major ! 
one. Those “foreign” pallets, 
collected by PRS. along, with 1 
the thousands of others they! 
handle, are set aside and the! 
rightful owners informed where ] 
possible. “We know that be- 
cause of. the service we offer, .we I 
have saved many thousands of! 
pounds in the distribution costs 
of many companies, besides re-, 
lieving them of the consider-’ 
able administrative burden, 
while, at the same time they 
are able to. retain complete con- 


'vW 




"sOfe 


The problem crf idfc»tiflcation d erUand Jn thc * *““*?. timber . Smith, a rdaieiM^ h^n'dl ^ r m r^n. 
has been partially overcame by- Market, it was 1 ikely that a toGffrygttitaiUiJ tftgjoay TWV 

various means such as colouring •stable underlying situation -drawbacks in plastic pal lets*. The 
or stencils, but a more ingenious would arise for The-. COSt-Of '-first is the-’ lOssAafteL'IwtoWt. t&m - 
method has now been -developed .finiber . But other cost elgm eflts^tjotres to djsc&t^^fe-ctHnp^b if* 
in which a coloured.plastte plug, wei’e all directly 'affected: Jjjr from- b uyfaffo more fifteriflive 
with barbed sides, is driven : h).j? ener *I i nQa tionary trends. ; .^y pallets, 

to the pallet and made flush * " - "• v;~ they ’may he 

with the wood. This: tor ‘-i* b .T?#**-/-.* 

tremely difficult to retQoiv.ea- ACutllCU ifl 

tirely, and could prove to be a’ One may theitf ore conclude fikistehce tooqie&ti Bach as 

•popular means of identification that timber pallet costs will con- one. a tiistrj- 

in future. -.tinue to rise 

On the overall cost d£ pallets. factors. In spite o( the* present “*”?&*£•.£?!} •- 

Mr. .t. M.-B. Mead.. chairman, ot -economic climate, these cost is 

Tilgaie Pallets, points out that trends must be reflected m-ttie laa^pwet: dfipd ^^;t»y--ytorlil 
he tween i»60 and the earty 'price of paflets if supplies aVe L *wide%Pla^&^ ; I v -,7^-v'’. 

1970s. the cost of a pallet -to continue from a healthy ' the 

roughly '■ halved in a relatively : industry.” he says. •. /- poidCtbat' \i6oqtvI5. .years ago 
stable commodity market -This.- The future of plastic pallets woddea the 

he suggests, was a measure^ of remains uncertain. . aftho«gh, chsKices^jf;,pj st st 3 tr fiottte crates 
the efficiency, and .the invest-tlicre 8re indications that they 1 being* - snccfe^fiU.v> Giverr the 
mem. which the pallet industry are making inroads into some' jajM^y- ^a^ng .rircgfljatances 
was able to achieve, thus pas^ng; 'areas, such as for food - hby be- used 

on the benefits to the buyer.- - ,i n some Continental countries.-. ‘in^futib^-TOis cOuld: well be a 
Prices since 1972 had- Snore According to one source^ sales to^pefttoagybb sl rvailoa; 0 
than doubled . due to.-the:cdm- -tfie CT.S. and Japan Jncre^yyrq y_ • -*..•-*»■■ « 
modify boom, but there’/had - inglv. substantial, tnougfii 'pqt'.-'-7: •/ J JU'D. 


Caging catches on 
in a big way 


CAliING LOOKS all set to 
become one or the most import- 
ant - new development* iu 
grocery retailing for years. Asda 
pioneered the concept, which 
ha* Conijm*mal nrtain* m thi* 
L'.K.. and its success has been 
quickly followed by Tesco (per- 
haps too quickly ». and by Fine 
Fare. KeymarkeU and Sains- 
bury were not far behind. Now- 
all the major multiple groups 
arc lakinq a hard look at this 
new method of distribution. 

Basically caging means 
smooth ins the progress of good* 
off the production line and into 
the housewife's basket. Ideally 
a( the paint of manufacture Ihe 
brands are pac-kaced into cases, 
and they «tay there until the 
shopper dips into the cage on 
the shop (lonr. There is no load- 
ing and unloading: less need for 
costly storage In warehouses: no 


burdrn.snmp shelf-filling. The 
manufacturer should handle the 
job which has been a traditional 
chore for the retailer's ware- 
house and sbdp floor staff. 

This un media lely creates one 
of the problems with caging. 
At the moment few manufac- 
turers cage more titan a small 
percentage of their output. It is 
costiy for them to make special 
packaging • arrangements from 
the production line and into 
case* for small quantities of 
goods desnned >for a handful 
of customers, albeit the major 
customers. There, is the addi- 
tional chore of retailers often 
asking manufacturers to price- 
mark the goods. Manufacturers 
are well aware of the savings io 
the retailers of caging, and now 
they are expecting some finan- 
cial reward for their co-opera- 
tion. or at- least the assurance 


tlial they will not he carrying of goods from the warehouse to 
extra costs because or tbe new the selling area, this major cos* 
method. They are sometimes area can be cut, by 15 per cent, 
convinced by the argument that In addition there ;s savna ’n 
.caging guarantees a good in- storage space. At. Asda.. for ex- 
store display and a saving on ample, the majority of etaed 
merchandisers. goods are delivered to the stores 

But in tlie main the - re- at night and wheeled straight j)n 
tailers are likely to get to the selling floor., by-pa&nng 
their, way. for the • • econ- the warehouse altogether, fn 
o nnes from caging are con- some cases this has enabled 
siderable. Distribution accounts Asda to extend its selling space 
for 20-25 per cent, of the cost in 80 per cent of tl a total area 
or a grocery products (depend- of the store, as against 50 pei 
in? on what it is>. and cages can cent, before the innovation. ln- 
save at least 5 per cent, oii this, deed Peter Firms to n-W 11 11a ms. 
But then there are other less the Asda managing - director, 
tangible benefits. According" to reckons that cages are the big- 
KeiTh Padden of Fine Fare gest' single factor in tlie corn- 
labour costs are fit) per cent, of panv's ability to control costs 
the expense ot running a' store, and to increase profits. It is now 
and siDcc caging eliminates time 'the fourth largest grocery re- 
consuming price marking and tatier In the U-K. . ■ • 

greatly facilitate* the movement Asda is the ideal company tn 
(CONTINUED ON NEXT PAGE) 


STRETCHWRAPPING FOR PALLETS 


1 


INFRA PAK 



IS SIMPLE, SAFE AND ECONOMICAL 

* Substantial cost savings over ... 
most conventional systems... . 

* Spiral and Full Web Wrap: 

* Throughout up to 35 loads/hr. 

* One man operation. 

* No heat process, only 0.4 kw 
per pallet. 

* Precise control of film tension. 

* Uses, standard film stocks. 



MAKE A UNIT LOAD SHOW 
through— STRETCHWRAPPING 

WORKS ON- 
IIMFRA-PAK STAND 142 

CR8WR 8GC8RAT1VE PRODUCTS LIB. 

TIMPERLEY ENGINEERING, 

PARK ROAD, TIBIPEBLEY, 
ALTRINCHAM, CHESHIRE, 

TEL : 061 373 4221 
TELEX TIMPENfi-ALT 669310 


OTFORD PLASTICS, 
FROM START TO FINISH, 
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Only one company in the LTK 
offers a total start -to-fmish 
pallet shrink- Vrxsp service. 

Only Otford Plastics extrnde 
film to produce biaxial / . 

shrink and non-shrlrJk- c'ovsrs 
and also supply the equipment 
to shrink-wrap these odyevs. . 

The film is from 33 ro 250 
microns With a lay : uat open 
width ranging from 320 mm to . 
2900. mm. And there is a choice 
. of shrink- wrapper. : the Halny . 
■ and the Rotojet. . . : 

The Halny is the lightest 
: hand-gun available in the UK. 


Total weight is under 3ihs and 
it can shrink-wrap a standard 
pallet in under two minutes. 

Only Otford Plastics offer 
this unique start-to-finish 
service. Find out more by 
ringing Bill West or Peter Webb 
now on 0732 50001. 

Or come and see us at the 
ULS.S and 2-06. 


a 


SGtSord 
I Plastics 
j Limited 


Orient R 03 J j . 5V . : n C 3 tt K-jit TNiv 5 EH Ts^hfine 0730 50001 
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- ; Aii extensive resasrchand development • V • 

. programmebyStruc^iral JlTarmoforni Lie, 

"has resulted in a revolutionary nev/paUst'. '■ 

vdiich offers you: ••• • . " ~ . . ■ 

Safety stable in raekingwitl> heavy and •• 

■ uneven toads-at all-temperatures. , 1 

Versatiirtysjze,strqngth.shap&and surface : 
configuration tailor made tO'indMdiial ' 

-> requirements. • • 

Durability combination of steel and ' 

. plastics provides a pallet with outstanding" . ’ 
lasting properties. . • . , , • 

Hy^ene ease ot.cleaning nia'rteS pallet 

especially suitable fpr-pharmaceuticai and ' ' . .. +,:■ 

^ food handling applications! m 

Performance can-be engineered to meet 
•• any specification including craft DIM and 

British Standards. . ; •- - ^ . 

. t-. Seeitln action on the Structural 1' 

Thermoform Stand 254 at ttie Unit . 

: Lpati Show, Wembley. • . . - ' / >v.‘ 

Structural Thermoform Ltd., 

Westmorland Road, Kingsbury, London MWS'9RR.Tel: 01-204 7279. 


-wrap progress 


THE WRAPPING and securing 
of palletised loads can be 
achieved iii an infinite number 
of -differing pnmhinariops -to 

achieve protection * fox the 
goods, . and the right combina- 
tion depends largely on the 
type of goods and their destina- 
tion. Host . -companies have 
realised, the importance of. 
getting this right,.. and many 
have invested in. expensive, 
equipment for wrapping, but- 
the; .many recent advances 
may raise some doubts about 
the ; decisions, particular)^ in 
relation to costs. • 

’■/•Shrink wrapping.' the method 
of shrinking plastic film round 
the pallet, can be achieved in 
three basic ways./ The first, 
used mainly where a high 
volume of -goods, is being 
handled..; is by means of a 
heated tunnel or oven, through 
which the palletised load is 
passed. Capital outlay on this 
can - be expected- to be in the 
region of £0.000. 

. Second, where a limited 


v : ; It's possible t& cut export packing costs by up 

•/'X ito a third simply by -using Botvfort freight containers. 

\ 3 A : ' ] "AS it requires is a little thought. And the ' 
^determination not to be a ‘fjmber .or nothing’ merchant. 
, Bowfort export cases are made of heavy duty 
• 7 : ':a ■ ' :2Sbrefr6ait&. Far Uglier and easier to handle than wood 
./L ; . j; ^^ abdjjl^.ood equivalents , they absorb ev^ry kno c'k 
- . : Shaft thrown at them. _ r’C " ' 

Yet you can despatch ajiythingfrom 
y machine tools tbmotor cars in fioyrfprt cases to 
. • V hinarkets all. over the world. 7 r : • - : : v > 
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• \ , - _ And tbey’ll get there cheaper - 

A Come arid see howBoWfort’.; 
-»4 can cut your costs, at tfe XJpit 

. V . • *’j| Load Show.', • _ ’ .’ii? x ] x 
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terj® IS rSHiTetphone 061-432 6321. 
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capability is required, the hand 
held gun. is used to shrink the 
Him on to tiie load. Although 
these are manufactured in the 
United Sfates and Germany, the 
VJK. demand continues to be 
strong. . They are now being 
used In some cases as a 
multiple battery, in fixed posi- 
tions, ££ a compromise between 
the tunnel and the hand-held 
method. A single gun costs up 
to £500: 

Stretch wrapping, a technique 
introduced fairly recently, is 
normally achieved by winding 
and-' stretching -plastic film 
round the load. ' Although it has 
the disadvantage of leaving the 
top exposed in sume cases, it 
has to its credit the safety 
aspect of not needing heat and 
is sometimes regarded as more 
suitable for. fragile goods. This 
method is also less expensive, 
urith a high-capacity system 
costing around £3,000. 

But perhaps the mosi 
relevant point is that this form 
of wrapping is also a method 
i of holding unit loads together 
and Integrating them with the 
pallet. . It may be possible, as 
a result, to use a cheaper and 
lighter pallet, or possibly .an 
expendable . one. For that 
reason a' company should con- 
sider the economies of shrink 
and stretch wrap in conjunc- 
tion with the pallet itself aud 
;not as separate entities. 
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System 


As Mr. M. J. Carpenter of the 
National • Materials Handling 
Centre points out the objective 
is to produce a unit load which 
can be handled safely by 
machine, and the p&lict and 
tjbe unitisation system should 
be thought of as a system if the 
right combination is to be 
achieved. 

The packaging consultant to 
Rockware Glass, Mr. R. Wood- 
ward,. looks at it in a slightly 
differing way. suggesting that 
the first thought should be on 
what is to be achieved. For 
example, it should be decided 
whether only modest protection 
without any attention to the 
actual security of the load is 
needed, or whether it is first 
class, protection combined with 
good load stabilisation. 

.Whatever the decision, it is 
also likely to be influenced by 
the importance of- avoiding 
pilferage of the goods and keep- 
ing them clean and tidy, with 
the added possible requirement 


of . protection against the 
weather. 

The u<e of stretch wrapping 
is growing fast, although it docs 
have some drawbacks. Fur 
example, if the top^pf the load 
must be protected from dirt or 
pilferage, an extra piece of film 
has to be used, since the stretch 
wrap only protects the sides. 
However, this melhud can be 
used with goods which them- 
selves are covered with shrink 
wrap without getting the two 
films fused together. 

The method is also considered 
good for articles which have 
sufficient weight to resist the 
strain of the film being wound 
round the load, but on the other 
hand stretch wrapping cannot he 
used with hulk palletised loads 
o; cans nr buttles because ihesc 
can easily be displaced by the 
tension of the film. 

For shrink wrapping ul good 
quality, it is regarded as essen- 
tia/ to use art oven or tunnel, as 
the hand gun will not generally 
produce the same results. The 
g’ t is extremely labour inten- 
sive and depends large’y on ihe 
skill of the, operator. Similarly, 
a thinner film cau generally be 
used in a tunnel 

The type of film used de- 
psnds to a great extent on the 
strain -which is likely to be 
placed on the load, and this is 
obviously determined to some 


Shrz»fe-i(;rrrijpt>fi jjullets. 

extent by its destination and the 
type of handling it will receive. 
Mr. WupUward said: " One 
.should look at the total 
mechanism. For example, what 
you arc prepared to invest in 
equipment, the type of labour 
you have and tiie particular 
throughput. It should be noted 
that with both techniques there 
imist be sufficient flour space lor 
th«* equipment." 

Another alternative, which re- 
quires no outlay ol capital, i.- 
shrouding of loads with plastic 
hags of the corresponding size, 
hut this provides no stability 
and, unless restrained, tends tu 
flap, and prutectiun from dirt is 
only minimal. However, she 
technique is simple and require? 
no mechanical aids or a great 
deal of labour. 

Dividing 

Mr. Woodward adds: " Look- 
ing to the future, it is quite 
clear that with the considerable 
amount of interest in stretch 
wrapping, this area is likely to 
grow, fast. However, shrink 
wrap is doing the same and at 
present it would appear that the 
two arc complementary and 
need not compete too strongly. 
It will be interesting in two or 
three years' time to see how the 
i.:— ■!:*'» is dividing." 

On the question of cost, it is 
estimated that hoods or bags 


to be used with a gun will ensi 
around 60p, and the energy used 
m shrinking it i either by elec- 
trical or gas heated gun) would 
amount to 2p-5p. Shrink wrap 
cubicles will cost an estimated 
tip per pallet when gas tired. 
Stretch wrap costs depend 
largely on the tjpe uf materia! 
being used, and a number of 
other factors, although there is 
not much between the cosi of 
each system. 

Other advanaues of shrink 
and in some cases stretch wrap, 
ping are considered to be that 
the same hoods are compatible 
with loads made up of small nr 
large packages; lhat the sys- 
tem is effective .with irregular 
>ha;iL>d loads; that parts of the 
hood beluq the level of l he 
pallet deck are not liable In 
serious damage: and lhat the 
nature and condition ’of Uiu load 
can be observed through ihe 
film. Corner or uthcr^prolcdinn 
against the pressure of the film 
is not usually ueeded as the 
pressure is usually evenly and 
gradually applied. A 
. With the considerate invesj. 
mem required to e.-'tylish ■**!> 
of the larger scale it 

would appear cssenti^ td^ab- 
lish the aims of that Aqutpweni 
and to seek advice frmn experts 
on how to achieve It at tiie 
lowest cost I 
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pioneer caging.- Its stores tend 
to be large to ihe extent of be- 
coming superstores, aud caging 
is really only practicable where 
there is plenty of floor space for 
the cages. In addition it concen- 
trates on the basic branded 
grocery lines so that 80 per cent, 
of its grocery turnover comes 
from just 250 lines — and casing 
is best adapted for fast moving 
products- ASDA has also been 
successful in persuading manu- 
facturers to deliver direct to its 
stores: those multiples that run 
central warehouse automatically 
lose some oftihe advantages of 
caging. 

ASDA would expect 25 per 
cent, of its turnover an a new 
superstore to be caged, and 
reckons in time that this can 
move up to 80 per cent. It be- 
lieves th3t the obstacles to fur- 
ther expansion are not The type 
of . prdduct ( it sutisrai-torily 
cages lines like Hour) but the 
turnover of the goods. 

For ASDA cagititr ep-.nc:rted 
with expansion: more traditional 
multiples have faced some 
difficulties.- Tcscn. for example, 
went over-hoard on caging ai its 


Erlam superstore with dire re- 
sults. Caging has to be blended 
with more conventional methods 
of displaying goods — too many 
cages, piled live high on top of 
each Dlhcr. creates a clausiro- 
phobie effect which disturus 
shoppers. 


Awkward 


Also tiie aisles in the store 
have to be wide enough lo rake 
the fork lift trucks that carry 
in the cages, and for slow moving 
merchandise caging is just not 
the answer. Other retailers, like 
Fine Fare, have had awkward ex- 
periences with glass containers 
(and flour), and caging may be 
unsuitable for .small packs like 
jellies and bulk packs like deter- 
gents. It i> the ideal medium for 
tinned products, biscuits and the 
like. 

Fine Fare is attempting to 
steer a middle course between 
ASDA’s pioneering success and 
Tcscn \s setbacks Wnh an over- 
rapid cagma policy. In its Ilydc 
superstore Fine Fare may al*;n 
have prnEre.ssetl too 


enthusiastically, ana the com- 
pany is now striving for a 
balance, mixing cages (perhaps 
at the bottom of a display) with 
shelves (ai the lopt. 

Its Wiiisfnrd operation is now 
given over 20 per coni, to 
caging, but Keith Padden dues 
nor see ibis selling method 
extending nut of the larger 
retail nutlets, and further 
expansion is dependent on care- 
ful testing. Where caging 
obviously pays off. a a it did in 
Hyde when biscuits were sold 
m both cages and on shelves 

with a higher turnover through 
the cages, it will he attempted 
— if the manufacturers will co- 
operate. 

Peter Firnisinn-Wilham* 
believes ‘hat/xhe manufacturers’ 
doubts can be over-conic, 
especially a* caging offers 
excellent display in store. In 
a period of remorselessly rising 
retail grocery prices any new 
process which can s-ave on 
labour, on costly store space, 
on distribution. i< doubly wcl- 
cmn' 1 . Caging i- here in slay and 
ii will ho ».■ xi ended as super 
stores, with their ability i«> offer 


lower prices, will catena them- 
selves, breaking dawn the pre- 
judices of local autlffritics. ihe 
two ideas go hand-i*hund 

Gaging may Jell mean 
changes- in convoa^nual disiri 
but inn patterns. The argument* 
again*! retailcr-ciHiQ’olled ware- 
houses holding stocks mer- 
chandise are reinforced hy 
caging, which is must useful 
when it eliminates all form* »i 
■storage. Fur Sainsburys this 
creates difficulties, since the 
company has favoured the 
strategically sited rencs of 
depots approach to service us 
a I ores. 

There seems to be no con- 
sumer antagonism tn a sensible 
amount of caging in a sh**p and 
one other advantage ui this 
Inrm uf selling is thaf ii can be 
effectively tested again ; i con- 
ventional methods at In lie v«M 
The fact - that the company 
which has adapted canine mo*( 
widely. ASDA. is also Hie mm 
panv That- has been Tin- grocer} 
retailing success slur.' <b' - 
decade must bo mare ih.m a '.■«•- 
incidence. 

Antony Thorncroft 



Clarecage folding pallets 
carry goods direct if om 
ihe producer to the point 
or sale. Stackable both 
loaded and collapsed. 


feeep Hie 
merchandise 

moving! 

Clares are the leading manufacturers of 
British made unit load distnbuuon. 
materials handjing and merchandising 
' equipment 

To find out why. take a look tpr yourself on 
Suind Nos 24 *26ai ihe Unit Lo^d Show. 


WCB-Ctares Limited 
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Clarefainer -,vl i*;;vle':l 

panels cut vehicle 
lum-around by up to SO' - 1 
For disiribuTiot i of 
GOonstpslipix . 
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exhibitors 


GKN-Chep 
MGK Engineering 
Aid Pallets 
031L* 

F. A. Puwer 
•W* Ribbons 
Profile Packaging 
K-Mat 

I'oskitt Pallets 
A. \. Marr 

Tilgate Metal IToducts 

Spot nails 

PallcLmer 

Kunz Engineering 

Thames Case 

Con ta inair Systems 

ilorneaslle Group 

Lawtons Pallets 

J llmlson's Pallets 
(Repairs) 

Shaw Pallet Control 

Metal Closures 

Matthew Wylie 

Redman Fisher 
Engineering 

Institute or Materials - 
Handling 

Sarbolex Laboratories 

National Materials 
Handling Centre 

Castle Pallets 

PC & KC Chase 

NBM Timber Products 

Aid-Pack Systems 

TLT Distribution 

Tube Winding (Paper) 

Sen co Pneumatics 

Pallet Recovery Service 

R. Durell & Co. . 

John Randall 

Trioplasiic (IK) 

Culden Packaging 

\\. II. L»a\ey A: Co. 

Lewis Gilder 

Tower Pallets A: Cases 

Gibbons ! '.ml hers 

MIA ( Shcflielcl ) 

Dolan < 'nirugatcd 
Containers 

A. A- .1. M'Utt - 

Stars Pallet 

FIDUK 

Aif Davis 

/ 

George Cohen j 

Machinery 

Brilish Industrial 
Fastenings 

Danckaerfs Wood- 
working Machinery ' • 

Grade Plasties 

Uraby Pallets & 
Containers 

. 

Uulat Export ‘ . ' 
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THE DRIVE for new develop- factnrera buy more than 4m. 
ments in the' pallet industry pallets a year and about half of 
comes from two directions. them 8« lost, are stolen or go 
First, the sector could provide aslray - Analysis has shown that, 
another r prouue hfi tolal tf0St per paHet 40ur ney 

" tHldBt L for Materials within llie u.K. food and 
omer uian timber, bo maoufac- grQce ry distribution system, in- 
turers of materials like plastic, duding tire basic purchase price, 
paper and board, chipboard and losses, repairs, amortisation and 
• so on have been searching for cost, of capital, amounts to 65p. 
the right formulae lor the com- So any suitable expendable pal- 

mercial breakthrough tliev hope ,et w0aW ,. be dn 

to achieve ^ u,ey ““P* 2 a » that (ho conventional fj-pe 

Th'," ' . ^ , will do and .vet cost only 65p. 

then there is the search for , , , . , . 

the “expendable- pallet* one Tn got an Indication of what 

that costs so little while saving has been 
so much that the user does not Mit of an 'nd^tdoal pallet 
mind it disappearing after one CTn tnrn t0 thPSe manufacturers 
journey. Behind the search for «hn bare produced some using 
the expendable pallet is the fact timber with reduced specifica- 
tliat so far there has been no These pallets are made 

satisfactory international pallet to standard designs but with the 
pool developed— all the pools deck hoards reduced in thick- 
which do exist operate within nc«s use is made of inferior 
national boundaries timber, fewer nails and less 

boards. 

In this way the cost can be 
Varietv reduced to between half and 

V two-thirds of the cost of a 

The problem any designer similar normal pallet. One new 
faces when dealing with the pallet of this type sells for 
pallet is that the pallet is not betweerf £1.40 and £1.80 corn- 
used, just when goods are des- pared with £3.10 to £3.50 for 
patched. Pallets have to stand an ordinary pallet, 
in warehouses and stores, often The facl that five companies 

are presenting plastic pallets at 
be handled by a variety of equip- tJuj Unit Load Show prows that 

{JL* ot fr ° m t J 6 this material is making a serious 

mic*fi t0 p^fS eS nF?pn m £ °It kI ! ft attempt to capture a good share 

oE the markeL These pallets 

SL onthlfSrneyfS »»■ P [ ^ 

vehicles o t various kinds and an ^nuonai timber market, 
issortment of ships and barges There are various benefits 
■an be involved. offered by plastic pallets. They 

It, has been estimated that a f ? r es r ple 'nTi^™S2' 
pallet load of -confectionery abIe b . v calo « r Md appearance, 
going from Birmingham in Eng- A company can have ite name 
land to distributors in Sydney, moulded on to the pallet wher* 
Australia, will be handled on as identification signs wear- off 
average 17 times before it timber types. Plastic pallets are 
reaches it-? final destination. To also easily cleaned, making them 
ask that this is successfully com- attractive for food handling. On 
pleted on a pallet manufactured top of all this they are always 
at a very low price is asking a the size you want them to be 
lot of industry. tit is not so easy to produce 

The difficulties facing the “»“ “jS" 

rotential manufacturer of ex- “ d 31 ghte 11130 

-endables in the U-K. are even ? , er - - ' / 

lore severe. U.K. food manu- \ Thejriain disadvantage is that 


they cost three or four tunes 
what a timber pallet costs, sl 2 e 
for size. And ip the past it was 
not possible to use plastic pallets 
in pallet racking systems. How- 
ever, at least two of the plastic 
pallets at the Unit Load Show 
claim that they can be used for 
racking. 

For these companies attempt- 
ing to produce the disposable 
plastic pallet the main difficulty 
is that die material has 4iU)c 
rigidity unless very 'thick sec- 
tions are used or strength 
engineered into the material. In 
the VJS. attempts are ’ being 
made to finance a programme 
aimed at establishing if strength 
can be added to various plastics 
by altering the structure of the 
molecules. 

Paper and board companies 
are not only interested in 
attempting to find new markets 
for their products but are also 
big users of pallets themselves. 
Much time and effort has gone 
into finding a satisfactory solu- 
tion but so far without tremen- 
dous commercial success. 

Polystyrene is light, cheap 
and can be moulded at no great 
cost and pallets made from this 
material will take light loads 
satisfactorily. At XI for a 
40 inch by 40 inch pallet, these 
come nearer in price to being 
tlte ideal expendable pallet than 
any of the competition. 


so as to give the user the flexi- 
bility to test the right kind of 
pallet for his job and possibly 
result in a down-specification of 
the materials hg has been used 
to employing. And although the 
Show is not really about indus- 
trial .trucks and their attach- - 
meats, one product of this kind 
will' be shown. This is a satel- 
lite pallet truck, - 
The idea is that the .satellite 
truck picks up the pallet and 
then' is itself picked up by a . 
fork-lift truck. Pallet and satel- 
lite takes its load into the con- . 
tainer, guided by remote control 
fronr'the fork-lift.. 

Kenneth Gooding 




Nothing 


Ljke paper and board pallets, 
those made from moulded chip- 
board or wood waste seem to 
suffer from performance prob- 
lems and so far attempts to 
produce suitable pallets from 
re- cycled waste materials seem 
to have come to nothing. 

At the Unit Load Show there 
will be on show a range of 
pallets capable of being made 
folly automatically, at a high 
speed, from a variety of 
materials on a single machine. 
The 8400,000 machine can pro- 
duce pallets from treated or 
untreated board, plywood, bard- 
board. or a combination of these 


/ . * I-,,- Nevertheless its output 

'ti rules to g’row^ and it is 
mated that it has sales of am 
" 250,000 pallet- boxes a >'* f3 

1 These go mainly 1 td H3 bt 
engineering companies, boo* 
publishers and- a wide raufle 
or exporters including 
me tics 'manufacturers ami 
the nearby Pye factory. It 
produces sue standard sizes hut 
will also produce boxds for the 
specific requirements of a 

■ customer. 

Bearing 

Although Britain is regarded 
. as being well ahead of. Conrin-j^g 
ehtaL companies in the design 
and usage of pallet boxes, a box 
pallet pool was set up in 1967 by 
some members of the 'existing 
European rail pallet pool. In 

2 this role it is regarded as quite 
satisfactory,' -.due^- to- its wider 
range of uses, particularly fur 
containing small parts. However . 

•the durability of the product 
would certainly- have a' greats?, 
bearing on the success of such 

."an operation in the U.K: 

. It is* not clear' whether new 
'developments in shrink anil 
stretch wrapping are likely to 
be damaging to .the sale* of 

fronr'the fork-lift. . pallet boxes, or whether they 

i, . " The HIAB Hydrauto Roll pallet system. will play a complementary part 

Kenneth Gooding • • • • in the industry. Nevertheless. gjS 

. the future cost of boxes, whicli ffi 

range roughly from £8 to ££ 

-g ' -4 ■ ■ will' determine this when re 

PQ llAt hAYPQ . S “ 

■ • am _ • 1 I L 1 . • 1 y\9' /\_ Board prices are an importantl-w 

^ . ' t ' factor in the long term cost of 

PALLET BOXES remain a small unit, the modules enable the stitches to destinations in AUs- freight containers of a similar boxes, and that depends largely 
part of the pallet industry as a container to be. filled far more tratia. New Zealand and South, type, due to thefr light weight- 1 ™ ;-“ le *-°5t and Availability o 
whole, and although no reliable easily and quickly than before. Africa. and low bulk. International Air the waste paper from which tncj 

figures about overall UJL de- This means a faster 'container The heavy duty board, such Transport Association rebates are made.. With tha- cost of im 
mand are available, there is no turnaround either at the mami- « that produced by Reed and oE up t0 10 per cent, are also Parted jmlp increasing sign in 

doubt that they are a fast- facturer’s factory or at the con- Bawater is designed as a light- available in some cases. cantly dlie to tne fall m Uu. 

growing and important sector. . tainer base. Loading is by ;fonk- weiehL low cost replacement for However, the maii> dxaM*back va l ae o^ stealing, more paper 
Tli ere • is a wide variety of lift truck, diminishing handling timber or plywood na&aging. °* pa ^ et hoses hi some cases is companies are turning to tni 
these products oo the British costs and because the loads are Demand for the Bowater pro- restraint offloads. It is of waste paper jfor produc 
market at present, the most com- distributed evenly withih the d uet , s claimed to have suggested by some experts that tion of grades such as news 
raon being a heavy-duty board container, there is less risk -of increased so rapidly that' pro- they are too expensive -for any- pnm. _ 

container attached, by various damage in transit Further, duction and- - converting capa- thing but medalist uses. and,. In the long term', this is ce 
means to a conventional pallet savings on direct packaging C fty been considerably with som * i designs of base, tain -to push up the price o 

.or pallet system for ease .of costs, freight charges, labour increased at the main manufab- P oint weight can be dangerous, waste .paper and stimulate col 

handling. The great advantage and space, are attributed.to the turing centre in Manchester on weak vehicle floors: But this Jection by local authorities and 
of this system is the protection- use of pallet boxes. Companies, . " is a general observation and private oeganisations. Whether 

'it gives to goods from handling such as' Rank have used them . ■■ most customers, will be advised .this .demand will create a need 

and pilfering. for transporting electrical equip- f^IlPflnPr ' - on the ' suitahllity of then' for higher board prices remains 

Their most suitable use is rnent, and W. and T. Avery, the . -• ~--J -product for -this .-.form r . of to be seen, *but if it does, buyers 

either for export goods or for .scales manufacturer, for moving -There: is also increasing transport. • in an ever^ changing market will 

high-value and perhaps less- their products. • demand £or> bulk containers , Tillotsons, of BuriveU, Cambs., be quick to lookfcr alternatives, 

‘robust items, which need The Rank Optics said that they mounted on ptilets, often: used are regarded as the market On the export side, British 

additional protection not bad previously packed their with an internal polythene leader, having established its c6mpanies are ' -increasingly 
generally provided by either optic fibre motorway indicators liner, depending on tee nature products on the maricet some -aware of the need - to . deliver 
sluink or stretch wrap. Some ln ; normal heavy doty comi- of the- contents.' T^ese can years ago, Wfien It was estimated goods on time and in ’the best 
are specially designed for use gated cases with fitments cut carry most products normally- to have op to 80 .per cent, of possible- condition, a factor 
in standard-size containers, such from . expanded - polystyrene shipped in interinediatc bulk the total British market. The which coaid have spme. bearing 
as the Bowfort container sheets. Now that they have had form and axe regarded as company’s distinctive Integrated on the . present ; increase in 
module, wiuch are claimed to a case specially designed to cheaper and more- easy to pallet, formed by the means of demand- While this continues, 
speed up container loading and take the indicators. -. Cost banefle than other 'cxpendable polystyrene, fitted into sleeves and boxes are available at a 
reduce risk of damage. savings of 40 per cent have containers designed for: similar under the case, has proved fe-- competitive price, the outlook 

It it also claimed that by been claimed by GEC through use. Construction Is' agifn frqm markably. successful, but it has should be good, 

allowing many small packages the use of cases for the ship- heavy doty board. ' : Sitoll&rly increased competition from com- ' ' ' T Amu* 'n 0 j; nn 

to be consolidated into a single ment of heavy duty fuse there is good demand fofr.air petitors iii recent years.. . . . . . , LOrne *>anirig 



Lome- Barling 
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Your warehouse situation piay seem to say.. 
Tier to further expansion. Ground space may 
be tight Budgetsfai: tighten Town Planners •' 
even tighter than that! 

Before you start feelipg you re being 
squeezed out of business, lets take a 
broad, expansive look on the inside. 

Were convinced youVe more room to 
manoeuvre than you think. 

Roiatruoequipmentmatched with Rolatruc 
experieneequestionstheoid concepts of 
warehouse laraut. (Who.saj-s aisle-widths are 


sacrosanct?) Call iis,airf we^findthe • 
answer in your case:’ *. : r . , - 

We'll alsoproyidetheanswers to the_ . .. 
pomts you‘ll qUesbon us alx>ut -about onf 
16w-maintenanc»,high“'perfqm trucks... 
.out tbrou^tbe-uquntEyservice and •: 

through-tne-yearmaintei^ceservices:.. 
oiir buy-outri^itor by the month rental 
schemes.i.our ^stmt^cmechahicalhaiidling 
centres.,..: our spares service. x '. V . 

Cut round the coupmi now-first step in : - 
getting ro und your space problems. ' - . 


Po^tcnRolatnKiliimt^, Stirling Road, Trading EsJate,Skmgh3crks.SLl4SY 
f~] Pleisesend me xpur brochures. Q PIcaseaska representative to calk 


Address. 


FT3 


ARCHITECTS IN SPACE 












Potato stocks 
still at 
low level 


and coffee 

By John Edwanfa, 

- Commodities Editor 

TH?£ DECLINE In cocoa prices 
on &a London terminal market 
accelerated yesterday, following 
a fresh wave of selling mainly 
by speculators taking their pro- 
fits. 

The March position closed POTATO SUPPLIES this winter augmented again by imports as 
£63.75 lower at -£1,7152 5 a tonne rr ' a v be no more plentiful than the Government is continuing its 
after having traded at a hieh they were last year, the Potato suspension of Its traditional ban 


BY PETet SULLEN 


Peak price 
for Iceland 
fish catch 

By Our Own Correspondent 

COD COULD be £1 alb in the 
shops to-day. On the wholesale 
market at HuD yesterday, 
prices wen the highest any- 
one could remember. 

God fillets were fetching a 
record average £8 i sfaufi, With 
the top quality, up to £9. 
Codling Mels - were an average 

£7 a stone* 

The trawler Hammond lanes 
sold 28,200 stones catch from 
Bear Island for £89375, which 
.was a world record until the 
Icelandic trawler Ogri, later 
sold 26,700 stones of fish for 
mere than '£98300. «" 

■ The Anglo-Icelandic fishing 
agreement ends to-day and 
British trawlers will be tn* 


‘ CY NICHOLAS A5HESHOV • / 

ONE OF &e world’s biggest, and amounted tb ah international owned : by- Konnecoft :*»d fSOnu Second,, a ^ package of 
most expensive new copper- financing blockade. Anaconda. In r . neighbouring interoatidnal ^ bank “ on * y ."“ 

mines was. officially opened in PreSSnt Vehsco, had Just Bolivia, General /• S^40m. from 50 banks and creiit 

Cuajone last week with a cere- nationalised all .this assets of the natioaalfeed -both Gulf Ofl- and metitutioos-— put together - bi 


after having traded at a high they were last year ' Pota ia suspension of its traditionaTban 
of 1X1345. This compares with Marketing Board's official- esti- on main crop imports While keep- 
record prices of well over £ 2.000 mate has shown. isfl its- ban on exports la an 

a tonne reached about a fort- Releasing details of its end of endeavour to maintain supplies, 
night ago. October Census yesterday, the .So far. tills year 108,000 tonnes 

There lias been no change in PM B said it expected 2.195,000 hkyS, been imported compared 
the -fundamental supply-demand tonnes suitable for consumption with 123/100 tonnes at the same 
position to account for the sud- would be- available. This is more time, in 1975. There are . some 
den collapse in prices. It is seen than last year’s 1,900,000 tonnes, doubts, too, about the avail* 
mainly as a technical reaction but the difference may easily be ability of overseas supplies this 

to .the recent surge upwards in wiped out by the fact thht at the winter, • but imports of U.S. trawl ptc uriii bo in. 

prices when the market became end of October 1975 only .8,000 potatoes may release Continental iiv Fisheries BGnLctrv 

overbought. hectares remained to be lifted, supplies for shipment to the UJK. ^ iravethe 

Once under way. the decline This year, at the same time. ' Probably 'the most important PP ^ Te ^®* to leave the 
triggered off stop-loss selling and 58,000 hectares were in the 

made speculators increasingly ground because of lifting diffi- ofthe rtory/ The h$h 

nervous. The shakeout yester- culties caused by the very wet prices have railged a hig drop tn 
day afternoon was mainly in- weather. However, since the end constimution. e P 

spired by speculative selling from 0 f October improved conditions _■ * . , 

New York putting the London have enabled much of the back- The per capita consumption is 
market under renewed pressure. i og w he cleared. down ? y Qver 30 P er cenL 011 “ e 

Coffee prices on the London The hot dry summer which hit 1964 80,1 is «7 en 23 

Robusta futures market also ^elds ^ year> flowed by the « nt - down on 1331 year ^ s low 
turned sharply downwards yes- excessively wet autumn has also 

t era ay afternoon. The Marcn tfc at the keeping quality • Retail prices are ranging from 

position closed £29 . down at ^ potatoes is poorer with much Bp to 14p a' Jb for loose potatoes 
£2.845 a tonne reversing earlier greater wastage m stored pota- compared with 7p to 8p a lb at 
gains in the market daring the toes anticipated than was the end of November T975, which 


mony which, significantly, .was 
attended by Peru’s military' 
leaders as well many- Important 
international mining financiers.' 

The Cuajone mine— high in the 
dry, brown coastal sierra of 
Peru’s . deep south. — has cost 


Downward pressmen inter- 
national, copper ‘prices should 
continue overt the. next few 
months despite a rapid rise to 

consumption *. the.- Hnnbarg 


-the western world wiH increase. 
In 1977 If Chile petalstfi. with 
its Increased production policy. 
However, the thteit to prices 
from higher Chilean . output 


Chase Manhattan. 

Additional -sums came from 
local Peruvian banks led by the-. 
Banco de Crcdito. About £50 ul 
of the Chase package came from 
the UJK.— most of it to finance 
British equipment. In.th* con-- 


3730m. so far and .the owners,' Economic Research Institute 
Southern Tern Copper . Corpora- forecast yesterday. - 

lion fSFGC). are still seeking a . iw ■ i gfudv of' the- woifld 
further 351m. in "pipeline ” nSck«, th“ totttSe 

finance. said the surplus of 'supplies hi 


With copper prices in the dol- 
drums the extra money is prov- . 


may ^ e ^f». to centrating and - crushing plants, 

possible strikes by the ^orth within the basic financial blocks 

«qiper work era ^th over - $50m. still being 

when Kristfiig^wH: contracts ail sorts _ of. 

g ro he tn ** bridging” loans and other 

Koirter . J .. v .; : ■■■.;•:• Wads of 'Short-term funds. 

— I'! — . . . T As with most large mining 


m iS«+ S * 0 tiJ«, ear SiiSL erD fI?S.*w experienced last winter. Hope- in turn was- exactly double the 

fully, the PM£ expects . the price ruling at the equivalent 


“support” vessels to leave the 
200-mile Omit fay midnight. 

■ The alternative fishing 
grounds for British trawlers 
will be Bear bland, 3,000 miles 
from home, and the Barents 
Sea-pa 7,000-miles roupd trip. 


Variable rate 
farm loans 
to cost more 


£? hai^rolSti B?t the subsidiary of the Exxon U3. SteeL There, can, in. short, projects, the money came mostly 

men tin hrinSSe Corporation and mosT of -those 'have never, been "aleas- propitious from suppliers financing of one 

£Si<£ xS^toe belonging to W. R. . Grace and Co. time for a U.S, copper eompahy kind or another, or from toe 

of one of the hardest financial Peruvian gunboats were shooting to -look . around for . several advance sale of copper from, the 
deals in interoatio^nmring?£ at U.S. fishermen- within . Peru’s: hundred million dollars worth of mine to refineries and traders. 
well as the completion of a great 200-mH e limit. At the same time borrowed money. r SPCC's owners will take about- 

engineering fem including one of the most energetic land The final financing- package is 70,000 tonnes , a year, Germany 
literally moving two mountains, reforms in Latin American his- complex and expensive. It says fNorddenteche Affincrie) and 
The saga started in I960 tory was being- pushed through, a lot for the single-nun dednesa J apan about 15.000 tons a year 
when • Southern Peru Copper arid Peru’s traditional banking- of the SPCC shareholders— -prin- each. The UJ\, p P nc i5^i?i 
signed an agreement with the industrial oligarchy was hit by cipally Asarco, Phelps ■ Dodge, Enfield Refining. Uoughi 30.000 
yeawald left-wing revolutionary a barrage of left-wing legislation. Cerro-Marmon : Corp„- and New- iohs of blister and 20,000 tonnes 
Government of General Juan TTie World Rank and the Inter- moat Minin®— JolneiL. later by of refined copper. 

Velasco for the development of american Development Bank Billiton of. Holland. .Cuajone will produce 155.000 

the mine. But for the next four blacklisted Peru. There are tow-basic sections tonnes .of copper a year 

years 4he company, despite a In Chile, only a few miles away toithe financing? first, the equity altogether bringing Pcrw s pro- 
good track record and excellent from Cuajone, Salvador Allende put in by- the shareholders, auction to about 375,000 tons a 
connections, had to run what nationalised the copper mines amounting to 'approximately year: " 


London values and “ snowball ed 1 


'r increase in tne area planted time in 1974!. 

12 iSHKJiSSS? from 190.000 hectares to 105,000 However, trade sources tore- FROM TO-DAY the interest rate 


By Our Commodities Staff 


J ^ j ltj 40 lruui L9U.WU UXK IdlCD IU «ew,uvv uunci^. urug 

to cancel out the loss through cast that prices will probably for both existing and new 

^ssri—- .sr? & srara? && 

S, e d -ome produced supplie, wi!, be 3 ea*n. u 

ptte prospect of a higher Colom- thfc w'n m»»n 


Australian wool support price 


BY KENNETH RANDALL 


CANBERRA. Nov. 30. 


. T ... . It was confirmed later that purchases jto range between 15 

Mr. Ian Sinclair the Minister the Corporation -will' lift the to.25 percent. of- the oftertagMj There was another active day 

for Primary Industry, said the operating level' of its. flexible the^ 'Corporation- uses its flexible 1 on v the London wool futures 

change “takes fuU account", of reserve prices for all-' Wool types reserve price powers to support market, yesterday, too, with 

the devaluation. ■ Price relativl- to Compensate for*; the 'toll the market. - : r - ; -prices closing slightly lower oa 

ties for various wool type and amount of the devaluation— .r •. As a -lot of lhuyera are over- b ala nce moving erratically. 


risen to 82.633.000 tonnes against was siened bv Under the- agreement toe five 

79.7ra.00Q previously, while con- , j e countries will .provide finance 

'sumption 'to tvw f Indonesia, Malaysia. •Thailand, f nr . a hnfr»r xtnrir n/ an to 100.000 


Aluminium output resumed 


MONTREAL, Nov. 30. 


ties for various wool type and amount of the. devaluation.-- .-.-r As a -lot of lfauyefs .are over- balance. moving erratically. 
Dowiminw L an J detmls of toe - operation; of -Mr; vAlf -Malden; 'Corporation ' ' . j- T '• 21 '■ . 

— Maiavsia. -tnanaoa. « w - # If AMSUSJ . DSHS' reserve prices, at the auctions diairman, said: “Jt will;be. oht ". .. -. ! 

sumption' rose to 79.946.000 tor a buffer stock of up to IfKMWO ■ . . ■ J . .- have been left “to the corpora- intention tor ^ObDtinue to- support A1 . '• ; j * 

tonnes compared with 78,042,000 tonnes Initially with a possibility W|lp PYTlOrtS tion. Bat Mr. Sinclalrsaic} the the wool marSTat 'the same AllUllilliUffl Olltpllt TeSUDied 

. in 1974-76. • • • v . ySSI, JfSSSSidS ^ revising the net figure up. lUUC Government remains ..'firmly level — in terms of oveiheas Uuv F ^ M wjuuii,u 

The .Llcht. final ertlmates are wards, if necessary, after the flret ASUNCION Nov 39 commi'tied to guaranteeing the currende«—iaa before the de- : MONTREAL, Nov 39 

closely in line with earlier fore- *?♦ two years. ' taedSte ability of the Corporatimi to valuation. ' . -r nay. w. 

• . casta arid caine as no surprise to “g. 1 ^ * was rigMdattg • . ■ • meethlfl operad* * the reserve ' price ' “Wfi do -not- want', to- see our: ALCAN workers are 

the terminal market However, dose of- toe _ Mth • dogates Jtome mee^ « raw riid« wjm ^ designed to strengthen customers who^ ■■ ha^n -recently lln^i ai* on power at Its "working rafter a five-month 

iralues were easier reflecting the assembiy 0 L the Assodation-a said to fl hatoof a fore- Presidential V ooI i^rket bought wool toadvanttfe^T nor tonArvlda smelter to nortoearxr strikTr ■- • - 

• prospect of renewed seHing by grouping tbe^ five SSonSr Rubber ^StuS Grouf d ^S>rtoS i rawhides last year “ With' the present firmness in do w? want to see the gathering Quebec; and -first jftodiictiotr ,-at Three lines will also be on 

Colombia. . BrariJ and the wti?»' and Papua New utmud ,-Rubbw^idy ' ^pjrm « rawto^; w ^ &e miriast . fi £ re ^ everyexpec- strength, of, demand for wooL Ide MaUgne and Dfeauharnoik power at- the' company’s 106.000. 

.. Dominican Republic— leading ex- SSnS^rthii SSl be 7 mS3 hra&med atoS^&the domS tatitm that the fuB benefit ^de- evident before 'the devaluation, shouldresume iri a few days. ton Isle Maligna smelter by De- 

porters. ■ _ Under toe agremnent m SiaatiSr viD Saw tbrongh to affected hy fhe cnrrenmr move.” ...The ^company said plans -to cemher 8 and two lines will be 

The Brazilian Sugar Institute ^ternahonal . Nataral and po J woSrowera,’’ belaid. . ..Trade' soorcei. in: Sydney restart three smeltera- art reactivated onLecembet 19, at 


eomm-Swvtr 


Afternoon Come* ‘«u lofM *od the heftire/ Cio^g this Korts *t SXMBu 
price continued to UU, fAuU».an the TwrawBr.- SW tosnes. . 

Kerb -st OTSJ. TareCve& 0315 Canoes. “ • • i «-m. H-ori pjia. |+ or 

Amrigsmated Metel **Un» report ea xKS -I Official — ICnofflcJiil — * 


- COFFEE ' ' '•= ffl^i 

W8tg , M i ^ car On orber current hvr pin Jan,.’-»-ULSur' Per .-oactwt- MR -W*- 

mm despise SMtdte , Sa itotfc ¥ preeh»iis to hredwte: h«*et. Av^-Frwcb: GoUea 

tnuUns w»» huJet, bat mM wor °5 CmnaS ■ wheat— S134. JJB, Vi^r -oD DailcitmX Tsp-S-fli. ffiolc; Crfinwnt .: 
zepomd that m SalraAor WnwaJ ^ nji ofl. nfi>^ Dunm wrtttBt— ’ 2.4D/. Grtmtur Kmltb XBS-iSfi.; iumbkt Week 
regtetradoas. While them wa* _n» cm-. tiaZOr. jSThU- #JS fmH. nO. nil nir): Golden PeHehnu tSK .TtaBta: Par maud 


- <{. ; \ ‘7i" ' : - 

- r*. -^c; m itt . y t . 


.LonAffl U^tal BxchuSe u quiet endtas that In the znarmn* ndi Wlreban traded 

coothbwd. FarWazd metal opened at at J7>&£, ®J three tubnthj STBS, tn. 

OM and rose to £79S oo reports of an SLP'S* ®Sr_® T ' 5 * ! Cwi 


hade < 
,-J B033 J 


0 M rad rase to £7H on reports at an W. WJ. wr. mJi. v*. uwaia:. vw QHu—. -J B0S3^»+SZ.B) faoiSSS -8 • ravorara ™ 

gaLeeLw^aLV tss wtifl ^ asspi 


*» ariUn* raeottred the market. la the cash iTW* three months STO. 92, 93L3, 

•-.■■_ .. ». «A n 5 Kerb: ’ Mid-Dec. 1763; 

COPPBB I ^ wn - T" ^ i months! 8808-10 

CDrraK J OHjpu,! _ Uw-ftota , _ • H’ment .J 5040 


- __ . .— .... 038 113*11 4. no. mi . nflv. tioiaen joeaennu sj»; tiajiaa; t-er poana 

annaopn, . the iwuroBB sai d the new nil. - nfl,- nfl (aOJfl. nil, nH, Golden. DriIeloia r #.98,.'Ctataij; SmW» *JX 
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A YEAR’S RECORD PROVES 
NEW COMMODITY TIMING 
INDICATOR SUCCESSFUL 

It’s calbsd the Eurocbarts Timing Indicator and is now 
indtided ra too weekly Metals and Soft Co mmodj ties . Reports. 
Desigmad to hdp commodity traders cut losses and run profits 
more effectively the Indicator has been researched and develo- 
ped over the last year and has recently been made available. 

. Printed bdow are the recommendations for COFFEE over 
the last 12 months together wtotor. price ruling at the time. 
Would information haye improved your dealing profits? 
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Each day’s figures for up-dating the Timtog Indicator are 

available ,wi thin li hours of the markets cloae^_^ . 

Annual Subscription £40. . .. . nggd. . t .- 

For further d^ails and a tom weds - 

FREE TRIAL of both Metals and Soft >. 
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. Jdglwr ■ as - Commlsrian Uotue shart- 
. coverldg. ' . garabttns ended higher on 
Short-covering, while maize and Wie« 
j were, tower on- Amdatnetoa! news. Sugar 
closed lower on -trade selling, cww 
wks UmU-dowiu -- -However. coltre 
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T) liUlxAl* ni<Aflll/bAl«C r^rf^to^pefeeS-lroTn THE AUSTRALIAN Govern- of 5 A 6 .O 8 . or fi.per cent, in.the wool suctions whi^i resum& boiight. partly on devaluation ex- 

h ad ° r BCainnCr nrt HMIK .PrS the 13 per cent level fixed on ment baa approved an increase domestic consumption price of to-morrbw, reports Rent ere. - pe ctations, it is thought they 

had -temporarily suspended ex- 11UWV1 Jf*-*- or * per cen^ ^ in the “ floor " price for woof of wheat for the 12 months from’ Foreign' buyers are ■ eipected- can afford to play a waiting 

port registrations. . i . is* per cent for those 'arranged 21.4 per cent following the de- to-morrow. This makes the new to test toe Corporation by offer- game. 

. i « • * _ _ since October 19 when the last valuation - of the - Australian price SAIOSAO a tonne for ing prices in terms, of thelir our Commodities Staff writes: 

World Cliaar dldTl 1YF1PP ¥15101 change was announced for new dollar. ■. Australian: standard .white -currencies • lower . ttra- . thqse' Th-.svdnevwool futures market 

▼TUI III 5Ugd.l jililX |J¥ AV/C Udt'l variable rate loans only. It authorised. the_ Australian wheat Under ,th« ar Tangemeuts needed to compensate fully for --t . 

cfnptc nen ° _ T The AMC says the rate for Wool Corporation to lift their for -domestic market, stabilise- toe devaluationi ■ . - «?wiots Prices rose sharolv 

^lUlKh llMJ JAKARTA. Nov. SO- these loans, which account for “ average " floor ^ - price for the tion. toe Increase reflects rises to “ Some tradere are talking pr«> ^ the near 

WORLD SUGAR stocks in the the WORLD’S leading natural • The council will be responsible some £60m. of toe Corporation’s whole to 2S4 cents pe* kilo com- production^ costs, .freight.* and ^ ^.^Pf^wntpurgw ^rtoe bit later eased from 

year ended August 1976 rose by ru^er ttfoducing^countries for implementing toe scheme’s £300m. lent to farmers, wifl be pared with the previous 234 handling charges. ■ ■ - Corporation, bet^ CTpert 

2.727.000 tonnes to a total, of S an ^reement here to buffer stock andlupply rational- T ”~ ’ ,ow — ^ tha * «»"*•«■ «" w >**»«** « P™**- 

20^49, OOT tonnes, aroortong to s ^bilree rubber prices by stock- isatlon policy if natural rubber 
.final- estimates or toe 1075-<6 piling and production controls, priees fall below an agreed price 
yesteTday officials of the Association of level, which has not been 
Natural Rubber Producing Conn- disclosed. 

Production Is shown as having __=j .. .. ■ , . . ^ ^ - 

risen to 82.633,000 tonnes against “sL—l.. Under the- agreement the five 
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Dondnican Republic— heading ex- iTaLSatiiS^&tliedomS tatiim that toe fuB benefit aide- evident befotethd devaluation, shouldresume in a few days. ton Isle Maligna smelter by De- 

porters. - ^ Under the agremnent an hSS SlSion Vm flow tbrongh to affected by fhe.cnrrenqy move.” ...The ^company sato plani to_cerirt>er 8 and two lines will be 

The Brazilian Sugar Institute International Natiiral Rubber m. SL^an^to^ranote footwear woolgrowera,’’ belaid. . . Trade J sources, tic Sydney restart three. ' smelters art reactivated on Decemhet 19, at 

confirmed it had sold white sugar Council TOll. .lmertablished wito not dun^to wo-yoar duration toes to promote ootwear vwwb Government expect toe Co^Krfation tu he a slightly, ahead of sdjedule and ^LOOO-ton Beauharnois. 

recently, but claimed it was stayr 'Hs headquarters ;m KuiUa of toe agreement. exerts. . als^qjproved an- increase heavy buyer at ttifar- week’s more to*n 90'peir.cent. of' the'Reuter - 
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es close above worst but stiM highly 

Index down 4.8 at 297.6, after 294.3— Australians lower again 

Account DcatiiiE Dates Increasing speculation that the down with the general .dull trend chairman, caused -Rugby Portland selling in an unwilling market, meat of Trade 'came well after.' 

Option Government would take a soft and Midland and National IVesf- to close a easier al S8p, after 37p. Lee Cooper were again on offer, market hours. Good profits -had, 

'first Declare- Last U-couut option and rule out harsh minster both dosed 5 lower at Losses of 4 were wen in AJ\ losing 2 to 6op for a- two-day loss already been discounted In Inter- 
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Slock markets managed to mid-afternunn when rumours of 
shake off ail early houl of depres- a possible German luan. should -jj 
*J» jbn and closed above the worst the BIT negotiations break down. 

Yesterday. British Funds led the cave ihc rale a small fillip. A 
. "ay down initially on growing rail}- followed mimedintcly in the \\ 

fears that the IMF loan may be Funds and earlier falls were re- 

: granted on less harsh .terms than- dueed tu before a fresh easing 
expected, bur earlier losses of ' near the el one left ouotations ^ 

In this sector were pared lu 1 usually 1 down on the day. n 

f fhHowmC the a Her noon improve- Southern Rhodesian bonds be- 
*•"' in slerliuc v\hich was L - ajne reactionary uo the changed If 
prom pied" by rumours front L.h. atmosphere at the Geneva peace • 
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at 434 p. Tn dull Timbers. May easier at 27 *p. GKN similarly first-half performance. 'Buying in’ I tsTari?.. .-sg aatvUy 3 uty.Dec. twL 
and Rassell closed 4 easier at 42 p. reacted io 220 p prior io settling 5 •? lhh>. market brought aboirt an : . . ' r rxx^ts 

— . - * *r c — c m -HIGHS AND LOWS. 


I Ci -vere finally 4 easier at 282>i d ®^* 1 0,1 balance at 224p. while improvement of . 6 lb SGpJn S. 
after O-wkcr rallied fnmi^p to end Simpson “A. ? .. .. '. /. . 

from 247 p to close only a penny unchanged on the day. at 386p.. Apart , -from Group., Lotus,. -'3. 
off at 254p. while Albright amt orratit- ^ a™ e onu - higher at ISp foDoWng small buy-- ; 

Wilson. 67p. and Laportc. 6Sp, secondat}- stocks . whs Dcsouaer j n g Jn-a thin- market. -Motors- and-; 
both finished 2 cheaper. Akzo ' Distributors closed ^ -lirtle' blunge d: # 
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prompted by rumours from l—**. atmosphere at ihe Genova peace • 
sources that the Gernuui Chan- talks und the 21 per i-ent.. 1965-70. 
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. „ - - - - - issue was lowered b> :l points to ■ I “T l '^-B78Um| The Blettiral Iraders closed at 12Sp. Dunford land Elllon eased ISOp.^after 132p' following’ jli;| Wltl 246.9't::78.a.U2.i , 48.6 Mis : 88.3 I 
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in the unlikely event thnr itic IMF ww. . Irade. t«I closed 4 on at 19Sp, injunction restraining Johnson other Newspapers were "a'.ahade l". . • - i - - - ■' - i . 

loan would not he forthcoming. 111 a lonmiuing low \olume of after 19Up, whire GEC, 133p. arier and Firth Brown from proceeding lower. Tfaonisop lost, 5 to 34fip, 

The Government -^curiLies indev biisine*-. in the investment cur- 'o .i2p ahead ol to-morrow s ' i20p. aud Plessey. ^gp. after 48p. with its offer, the latter hardened and Associated slipped 2-tol02p. ... 

s«ic m; n-»4 iu IS to roncy market, ihe premium cased result*. Discounts came on offer shed 2 apiece. BICC reacted 4 i to 41p. Elsewhere, news items after. itiOp. Elsewhere. Morgan 

lo 110 |>cr vent, for a loss of 11 with Alexanders 3 lower at JGSp to "Bp as did Thorn Electrical to nr Je d Tecalcmil 2 id 45p. after Grampian reacled -to 94p prior io ' , , nalcetv rheabened ■» " more the imorovemeni' In the bullion 
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jvhow-n in Insurances ihan of late pommenl ahead of to-morrow s market pleasure with the interim OJs reactlOliaTV days Press msp.rea rise ot 3.. Bustness. remained only 

Aust. BailkS lower hut prices succumbed io the lnle rmi report directed attention resulLs and statement, and Robb ... . • CuurtmUds cheapened 2 to 75p, " moderate m front of next Wed-. 

L*enor->I trend- C. E Heath shaded Raeal Electronic 1 ' which re- Caledon, which- fell 5 to 43b .Moving with Hie general market after 77 d. in Textiles wbere Tom- nwtHavV Tntnrnatinnat Monetary 

Au ; siraliaii Banks continued to j ( 0 3S5p. acted to 210p before closing a net following the possibility' of a new trend, the OH leaders closed lower . j e n 5 j 0 :i9p on - further Fund aue tj on but rises of i in 

Wilt 111 the wake of that country* e 3 cheaper at 2] a p. RSR-lost 6 to row 0 ver the nationalisation BUI. bu * above .the day’s worst- Shell consideration of the lower profits. FuQd auctIon - ^ ,s ^ s m * 1 

17 i per cent, currepcy devalua- A couple of pence easier Cor 77p. while Presslc, 27p. and Ever ® wr nauonansaiion om. wwb oB:erexI treely in the early c<ma,ae V t " on _ *V “wer. nw. ;lhe : hea , icr;price d ■' issues tike, 

tiun. National Bank of .Austral- most or the day on Lhe Managing Ready. 97p. gave up- 3 and 3 Foods joined in the general trading -and toochetf ; 400p before .Tobaccos drifted lower.. Roth* Vaal Reefs, £10 « and ' Free State 

usIh shed 20 more to 200p Tor a Director's reported' denial of any respectively. Chloride were decline -with Cave aha m falling 4 ending anet fidownjt 402p^ white mans Imematioiwl eased a penny fiinMi,! were «ufflrient to 

iwo-day relapse of 33. while imminent bid developments, Tolle- quoted 3 easier ol 70p ex the io S5p and Tate and Lyie losing British Petroteum, -ahead -of to- » 29b despite jUghtly botter-tjum-. s’ 


B 


tii-jjl. t- 
gi-fi.-tc ■ ;-j 

Si 


Although slock came on offer iwo-day relapse or j 3. while imminent' bid developments, lolle- quoted 3 easier at 70p ex the to Sop and Tate and- Lyle losing British Petroleum, -ahead -of to- to 28p despite *hgauy better-quin-. , Tp- 

during ihc momma, selling was Commercial Bank of Australia lost uiaehe and Cofabold sprang to life rights issue, while .the new nil- 6' to 226 p. J. Sainsbary- finished morrow's third-quarter /results,/ expected ;.firiiE-haJI profits.; . Hit the Gold Mines inaex 10 _ 

by nn means heavy" 15 more ai 2IQp and Bank or New .'"after-hours*” on a fresh bout of paid shares moved actively -1 cheaper at I lap. while 3. Lyons, .reacted ■ a iihe amount: tfl -738p. Tanj •,... nnnH h,nirr iri nt-.,^ a gain of 2 3. ■ 

„ , , . ■ South Wales another 10 to 423 p. Hpeculauye buying on the belief between .extremes or iQp pro- 43p. Associated Dairies. IGOp, and after. 734 p. Overseas and mvesf- «un»£; ElsewheVe^tbe continuum weak; 

„i^S d ! l ?i 1 _‘7 d ' e Despite new* of the record earn- that something is m the offing: the miura and Bp premium before Northern Foods, 55p, all closed 2 ment currency influences imparted -ness of the Canadian dollar 

S!? u " d : I wd . P b> j’*' ., 1 ' n 5 s - ANZ ran back 10 more to shares closed 13 up on balance at closing at the opening level or 9p easier. Awaiting to-day’s interim' easineSs to Royal Dutiau j/or at 1 ^sed Weslfield to give up S li» 

FT-qiioted Industrials and the ;!0 0p. Elsewhere. the large 14&<f for a nvo-day advance of 2.1. premium repor I. Alpine Soft Drinks, at Bap, .£40i. while domestic Wr&et ^ Spand-hS ihUle °5 more to 

FT-Actuancs Ail-hharc index gave industrial concern. Broken HUI Elsewhere in Breweries, Bass Char- , - . «■ xtarku and « ave a Penny of previous advices were responsible for dnll- : fr0 k ° r - to * 1 ** 8 pTriumnanr g-g . -..P ru ?S* 

2L*-; , pcr r p nl - .*?. ,2S! .*V- Bld Proprlctarv- lost a fresh 35 to 5Sup rington picked up a penny 10 70p s Bcn J r U iore^Efiny a wnnv Aa ^' s rise -of 8. British Sugar ness in Woodsfde-Biunnah. 4 resu ^ b - ...1 . ' ‘ . . 

-ivculaiiou was still m evidence, and ihe "new" declined 25 10 ahead or to-morrow's results and . 7B ™ were lowered 3 to 240p. while cheaper at -8Sp; after SMp. and In . . .. ■ „ MONTHLY AVFRAfiES 

Australian issues remained dull :isfl P- London Australian Mansfield hardened 2 10 D3p on (;assie!( IS2o and P BrJilsb < > e ®- Bassett. aRp, and William Ranger. .which came back » 1 6-213. AliStrafi aH S SfaflC ■ f«, -vr/irt* iMiitr'LC 

on the 175 per cent, devahialion Investments gave up 4 more to the interim results. nome S|0l ^.’ l , 3p "‘ sh4!d 0 a| , icco> Low: 7Bp. shed 2 apiece. Super- Siebens (UJLJ fell 5 to 90p. ; - Austra i,ans continued to hold tNUfC LS ^ 

j" 1 !* ''I--' ralwn rlollar. but' 4 P Publicity given to the Board- Among speondary issues. S. and V. H^: k *^. h .K han u jL nn^he a^ei Properties .resemded^ part of the the limelight in mining share . - . ; N^- : I *■!* ■ j 


Inssc* were less severe than on 
Mnnd.iv 


F.T. 


on The big four cieanns Bank* room dispute over the naming of Stores were notable for a read ion j'gjyjy ^ RoMl^and^terere ¥ round gained on Monday which -.markets. The downward trend in ^^TTim7 — 1 
were quid again. Price* drifted Sy Halford Reddish s successor i.s of 3 to 1876 low of , P on small had followed Press publicity given, London markets' on. Udnttay. SSS52 Twj» bW 

: *" • 1 t fim, iLt^ onhid*hanes. 10 ■ brokers’ circular favourable Which followed the devaluation pf n»«i imermr wSff ts.te. 

d ‘„ ??*■«« n .K >hout .middle-term - - prospects, the dollar,- prompted- a. sharp- ^inrfturtH«K*iri.- 301.O' aw.t. 

ACTUARIES 'SHARE INDICES ■ ww 

WlirU^fc. lllk#IVb4# jSp. : - BfEpCi 3pp> ;fihed y api^e, ^ shace rices were^owered at f - - — - 


sojuj 1C.01 


These indices are the joint compilation ef the Financial Times, The institute of Actuaries and .the Facility of Actuaries 


95.02 - 2.4 


jH* '2% 

*84!b7 . " 8.35 
24.96 I 10.59 
32.46 j 7.92 
21.06 6.50 

34.40 9.17 


EQUITY GROUPS Tuesday. uVtn Novel 

GROUPS & SUB-SECTIONS t„. . l(1VM ^ 

; Indei Drc, U«. Ft P't 

Figiir?. nura^r t-hwe lteW\ YWd4 Item Uku 

- -as: *«•««. 

. . . . u* -a* 

~”(:APLTAL GOODS <178) ~ iiOM- ■ t.s 84.57 , 8.55 

3 Buildma Materials (.10 1 ... 93.02 - 2.4 24 . 0 s J 10.59 

3 «‘un trading. Construcllon (2*2) 137.63 -0.2 32.46 j -7.92 

4 Electricals U«i) au.soj-3.0 8i.06j 6.50 

s Engineering c Heavy) (1.1) „ H0.53 -1.7 34.40 9.17 

► Engineering (Generali (65| .. ios.floj-i.7 * 24.81 8.92 

. 7 Machine and Other Tools c 81 50-42-0.6 ie.59 e.Bi 

0 Miscellaneous t23)‘ ... 9783 22.87 9.38 

9 CONSUMER GOODS 

(DURABLE) (33) 95.13 -3.0 25.60 7.49 

10 LI. Electronics. Radio TV (151 100.66 j-j.o 24.04 5.62 

11 Hmiscno! j ijoods (I3i.. ■... | 10B<17 -jP-*" 88-19 1t.11 

12 M*tiur> • nd Dtslnhulnrs t'tfe) 85.52 i-i 1 26.88 6.62 

MlNhl MOi GOODS '' • j 

»•' (NUN-DURABLE) (£70 ) .114 65 -1.8 19.99 8.55 

>4 ItlPWcri.-. (I** 117.89 '—1.1 20.23 9.75 

is -Wines and Spirits (fit... - ... 153.48 -0.9 ia.03 8.49 

Eiiiertainnipni. Uatenns (15) 143.6 J -r3.o ie.39 9.51 
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, - . - , - - - JiWmlI Urp„ ’tl»Jib-Ue.»t 134JO l*4J» 

RoolriH- & Pnlman Hnwn last-named despite a report that, the outset of business and Xell tv-iim*- j 13 BA 7 - 134 . 10 . loUbo) ibi.m 

j it ec Kill & ^Oiraan aowil a bid was M expected for ; its fprthet- throughout the day on Ftiivwtei Qyv, u«jg 

1 An afternoon spurt in sterling Lanadian off sbooL Profit-taking modest offerings of stock and the - 


Right 4fid hu«B Indes 


■jiik-* 1 

4'»inplWIi>M| 


- T " - 1 ..■-j ! : ry-JsjJ**- j=. JoDs lor ju go - 

6.05 6.00 ..5,00 116. 07 -lia.W 116.01 138.03 UfuyQVVjg, ^i.lStloo ^ thi to £S X ™ !«' '!>• 

6.06 05.51 96.72 ■ 95.31 ; ,6.05 152.65 160.16 86^ ^ ;«6, ■« SSfflf*hS 

4.7S 4.75 137.84 138.40 '158.19 139.02 248.68 260.80 ib8j3^ SB9J& 7i.4« interests. Scottish add Universal Pmtms SeorrltfRi, white WJtBam. JflH were 6 ofT.at S8p, AmongUie lands was blamed yesterday: fOf* 

. - . - li.u .27.i0i lino,!*, i? \e lt *, i nsMtin p nf c enflpH a wnnv nff^t Jacks eased, a penny .to Bn. oh Die Coafe, Utah Minin* dropped- 23 to tha rBrltmdRmra' of SUV nKteo and-- 

7-06 6.87 218.12 218.19-214.38-213.48 844.11 287.3019UJ4 550.04 ; 84.71 ®K,-«nnu«l loss.- . ^ V . SBOo ThfeSS HoldlligS IS tO. 1Z3» ^ S 


a -quiet, trade. Jtowater ended 3 I3BP- were:fi, ? v on H cheap" buying. i<Mn«imtOnii A17j0iietin 1 283A«2«ji 

nff. at I37p. after . 133p. -and. ^ver. in Estates and_ Agcn«y.-up - ;.v. Awjta« -• uftjanahj ! 132JHLU 

Beerbam ^ off at 322 p. after 318p. 2 more »t -«hP, and Bernard Sim- Pf^W W. . he “; ■ “7 : r* 

Turned Newainbst 5 'at 120p ^ similarly better at 86p/ wWle.-well on Monday, were the wo ret. . . ■ - - — ■—■-■■■■■ r 

and Uriiiev-r were -4 lower at CMy Offices-improved* 14 -to -Iftb .«Beeled, ending ■ 4a. down .^t a .? ., r ;• •..v...... . 

i^Bn ftec’/’i an™ Co Inland ere - on ftickeeing bid speculation.^- - year’s low of 330p.L0sses of to T -.Li, f nr TA ' *’ 

iw4».%£^.iJHVg r .tk..m SSSS- lor dUgo 


34.40 9.17 4^5 

24.81 8.92 . 5.95 

18.59 6.61 6.05 

22.87 9.32 6.39 


4.17 1143.01 145.88 144.15 145 
5.95 [106^2 ‘l07 JZ3 106.70 107 


93.13 -3.0 


25.60 7.49 
24.04 5.82 


6.05 8.03 50.74 50-76 49.65 ' 49.56 46.21 60.62 45.29 156.70 1 19.96 

... . •. • •>?. iti>tai 4 . 

6.39 6.33 07.85 07.58 97.011 97.73 117.80 141.94 9a2*l77.4r: 49.86 ■ '■ 

■ ILpi* i5* l0i i?i l.i-i ! .iBli ; 7oi 

5.85 5.84' 97.08 97;24 96.16 96.57 113.13 141.46 85.12' 227.78 ' 58.59 

! • -2U- ;ias>uj'V&L 4 .u. 

6.18 8.18 103.98 104.52 102.43 ; 103 J3 125.59 16U-S5 87,51! 257.41 42.89 

I - I. : - ■' : ■ , 4. i.lkf-i'ISi “ 


- ACTIVE STOCKS A- and^ 

• No. . ; e : ^ - - ' i m ;MWS FOR 1976 


Oenomma- or - Closing: - Cfo 
- lion- marks- price (p| . on 


e ; ' 1875 197B ; 

1 . _ low 


5.39 108.75.108.60 108.3? 1107.09,162.86 187.2*104.30 263.22 < 63.94 Shell Transport ...- 25p 

; - ' I <1.«i 1 38; tin . ,2,r,3V5 j.I? U'ri. BP '.... £l ■ 

5.59 66.21 66.11 65.99 . 65.87 I 67. 15 85 16 ^10 170*9 ; 19 91 BATs Defd, ■ Sip 

\ ' Courlaulds ; 25p 

7.48 118.73 116A7 115.37 1115.23 J146.77 162.24 104.41’ 226.08* 61.41 GKN il 

i •'•a* *27 io> (io<eii» (h'b.»- Reed Int'i £i 

7.41 119.19 119.40 118.61 118.45 159.51 ”^43 ii , 17 881.87 69.47 Commercial Union '23u' 

1 , lli'tl I£i» 4U» lMC‘lll7&)4b/Ur<Al nirHUniw cn n - • 

8.51 134.66 130.65 130.71 1129.57 l67.B9 190.67124.71 267.40 78-88 -Pm .!? ' ' ‘ 

- .ot.-.. as tui rtj.7.7& ! LSriii. 74. inti. Computers.. £l 

8.23 146.56 147.20 145.76,145.62 181.92 2-11.86 127.11. 529.99 54 83 Lynns. (J.) £1 


- * - . ^02 
*'462 
6 ; M4 


it Fund M.«nufaclunnu (23) ... 

' Food Retailtna (lfit 

130.33 -—2.6 
| 

22.08 

7.17- 

6.85 

(10.62 -1.9 

17.74 

7.18 ‘ 

8.37 

19 .Newspaper*. Publishing (Ifit... 

175.32 -1.9 

14.B2 

6.11 

10.22 

20 Parka utn? and Paper U2t ... 

80.61 '-2 2 

1 

22 16 

0.99 

6.92 

"* Stores (34) 

88-07 —1.0 

1 

17.53 

811 

8.78 

Textiles (24l 

105.33 -3.3 

1 

20.07 

11.54- 

7.77 

7f> Toliactns (3) 

184.45 2.2 

23 76 

9.56 

6.36 


8.23 146.56 147.20 (145.76 ,145.62 181.92 311.26 127.11. 529.99 ‘ 54.83 Lynns. (J.) £1 

• - 1 - i 4 • 'S‘3' i26;lu. ,i t2; L2 f -i», i9iLio» Marks & Spencer 25p 

6.72 133.74 133.60 132.93 ,132.79 1150.42 179.44 120.54 211.66 60.67 TafJ & I vte F4 

1 I I .IttJi iW-IO. iL-wW. .lLIk-74: * “SL,'' - 

8.27 112.71 111.70 112.03 111.97 142.46 150.05 92.79 235.0B: B4J8& LedbTOkC Croup... lUp 

i -a.-io. iU«.8-7Ki 'i Ui 12/74- Unilever • 25p 


-236--: 
S33 
537 •' 
v 183 ■ 

: 73- 
■ 203 
138 
"•~75 
B51 
' -SO 
- 31 • 
70- 
UftS 
Bfi , 
348 


.LQWS FOR 1976 

. The TotlowW. ununtfiw. anoM jjjlie 
Slwre-. Informrt'OD. Santee-- W fn iav 
Mtalncdjww Htgnj anB Lows for 1976. .. 


1 1 1, -Si i 12. lui i lftlffS. • (h-l/7M 


Tiie above list of acitic stocks vs based on ihc _ number of baroafns.l ap- .'. M f*“ l i- 


: J 1V{EiVRlGHS(fi 

INTHWAiWnWu SANK 'll, ' . . 
ipmi. jut. Spcbic... .V . _ 

1077-82. . 

j . NEW LOWS (41) 

" - CANADIANS (41 
Gull Oil Cmwte Hudson^ lay . 

.KawVcr SicUL Can. ImocrUd OK 

BANKS MI ; : • . 

Uanfc N AAV. ... MiBlanB 7»:iie ’83-93 

rCaniRR Aust.- ." NatL Bk.-Aust.- 
-BUIUNNGS 171 • 

Fiinitw Estate . • NawartWII ". 
j»re* CJ-i - PhoMii* Tlmbw 

Jannlngo. ~ . Wimtinoturr ;. • 


6.92 J 82.43 i 84.09 88.06 f 81.88 [100.63 112^0 72.34 136.69 ! 43.46 | rcciirdcd 1 testerdau W the Official list and -under Rule 163fJJ ..reL]s. A^siora* 


" Tnjs and Gaines (Si 

OTHER GROUPS (95) 
Chemicals Cifi) ... 

: Office Equipment 19) 

77 Shipping (1*2) ... 

J* Miscellaneous (4S1 


^ INDUSTRIAL GROUP, (490) ji 18. IB -2.0 


67.931-1.4 24.37 9.34 


170.73 J-3.0 2884 8.76 

62.38 —0. B 19.37 &47 

337.661-1.8 15.78 7.87 

,|ll9.92 —1.6 19.81 9.83 


21.07 8.29 


STORES _ 
AudUroiKc 


Option Report— '3-month Call rates 


__ I i >*<2i (27.10i friAiiZt (6? 1/73' ■ : ■■ ' ' ' - MecJ*f...' 

8.76 88.99 89.32 87.76 88.83 .123.60 136.84 78.47 204.39 62.53 - ; r BiawOM Ml .. 

7.08 105.65 106.64 105.95 106.30 : 159.83 1^24 S^?76 ;I 235.TC ' SC Option Report— 3-month Call rates • v EN«NM^NG,« n 

1 il l. ’ (21.10. it.M/M. tll.l2.iS, r . . r . - ‘ • 25S5 tSJ ~ - T.CJ4. (Sroap 

6.26 188.68 185.94 183.93 182.45 209.70 241^8167.36 339.16 94.34 OPTJOiN DEALING DATES Securities. National Westminster i *“ oW ' "'Fooos ii) 

5.48 68.92 i 69.05 68.73 \ 68.11 i 60.48 8»is M.l 3 l£$X ^SO.02 ^ irS . 1 p^lLrtv^pSfc wero^onp^ ^NDUsiTOAiS C«* 

i , 1 • '2;i) .iif .i/iu) ; (6,'i<7o. Deal- Deal- /Deciara- Settle- Property. • Puts were done m ICh Bnrtr ^ l ^T H,Ki'Miiriwni- 

j . • • • ings fugs .-lion - menl • SbcU Transport and. Glaxo, -while ».k. proSP^j . «. M 1 

7.19 175.97 177.16 174.94 176.17 100.52 031.38 155.10 232 J8: 7U0 NOV.33 Dec. 6 Feb.24 Mbr- 8 n„i(^rf* F -i* : Wrt*»eArtKS 

_ .5*0. .27/10. (3b/76> <1/12/ 74 1 Dec. 7 Dec. 20 Mar. 10 Mar.22 SbeD Tranwort. Loodon Und eiL 

7J4 68.91. 84.30! 64.13 6S.99 88.02 100.18 68.33 246.(16 4634 t „ ... -v Capital and ConqUeS lCl and 

• !»,t« .IS9J.I0) tlA/iXi • (?il/7a> Dec. 21 Jan.ll. Mar. Z4 Apr. * Plessev. Short-dated Pitta vrere paters ati i ,_ 


• ' *. Photopte lot.. 1 

i. . . Wool A Som 

NEWSPAPERS M 9 • _ 

> • Oa.lv Post i 


«.,) 6.. 15 «.» ugyg. «» JmU1 ^ A „. 3 ZZi, '™»' 


7.57 (12 1.84 1121.49 '120.18 *119.77 .150J97 172.98108.14 2SVL&S 60.39 I Berry 'WiggIn.S. Dunlop. LoodlO, GlaXO, while' doubles. Were SHIPWW * 

I • • '2i «. -27 iuj i&9<72> : (6't»7ai J International Computers, JUmdon arranged in 1CI and Shell Tons- 1 R«w«te54Kt<i. . •• ' 

United. Land .Securities, ‘Gateway port. _ | <t» 

v; - ’ dlLSjil 


Estate & ABoncy 


120.84 [120.61 119.43 .119.61 146.35 :168.3B 107.32 220.17’ 69.01 
I I I — • l3«- .27/10) (ift/IM ylillZMi 


4 ) j .100 SHARE INDEX 


83 KlNANUl.VL GROUP (100) 

Banks (6) 

m Luscount Houses (10) ... 

35 Hire Purchase (5) 

3fi Insurance (Life) (10)... 

37 Insurance < Compost lei (7) 
6® insurance Brokers (Si... 

59 1 .Merchant Banka (IS) ... 

4Q ' Property fH2) 

4t Miscellaneous (6) 


139.41 —1.8 


Intern**/: OW • -.• - 

OVERSEAS .^TRADERS .(31 . 
jtedte WmJ. 

MINES Ml- 

■H Soatb - - M-VM. KWw 


- RISES ^ AND FALLS 

- . :.YESTERDAY 

Up Down 5am*: 
■Tfcbft - — » -5 

Ctevte-. 8*i- nd.: ' „• 

Forafioi tods * 1 1* ». 


.SHARE INDEX (630) 


GOMMODITV GROUPS 
. i (Not included in -5« 
v - .-UI-S)uwe indices) 

44 Rubbers ( 0 ) - — 

49 T-ett (5) — . - — 

• vs 

46 copers (.3) — 

47 MittldB Finance (It) 


Overseas Traders (13) 



FIXED INTEREST 


lumtey . Nn».*30 

Mvndnf ’ Frwtey ‘ Stain. 

■Wert, 

Inrtu Vield 
vo. 1 S 

» .a -a 

W ' 

. - .16.16 

15J34 13 02 : 15.09 

13.01 

44.18 j 114.62 

44.41 44.45 : 44.39 

-44.50 

44.53 ! : 18.47 

4445 44.49 : 44.49 

44.34 

45.0*1 16.01 

45.98 45.83 ;■ 43.44 

43.30 

60.66; 14-88 

60.68 : ’ 60.6U j «W3. 

- i ■ 

“60.32 


. Sank or Bagfand Mm town , .Banks caAied .fqrward. surplus ib the darly Swri and. doang 

-Lending. Rate I4| per cent. .. balances. -’from Monday, ani£ balances were taken at 14i-14| 
. (^nce Novenber l»,.l»B) - • ■ Girverpment' -dabarsfinena^ percent 
. Day-to-day credit: was In short ceed&f . revenue payments' to the*: -In the interbank market ever- 

supply , in the .- Londen money. Exchequer-. - On the ottier hand nigbt /dkns 'openecr at l-tj-la per 
market yesterday ebd the authori- there was- » net market take-up: centiffOd. eased ^to 14-14) percent 
ttes--&vV-.£s^ah&; by ^endings' on^reftsurybffla, «btfe an increase before etodegat a j per-cent, . 
'largo atnbuhtLbvernisbt.- in sewir in tlnf^ note -clrcuktioir wras aJstt - wortrerto f^^ period- Interest 
ae e'itot dwettotrt houjiei- at Banlt agamW Abe market. -• ' -• . .--'nteMaere fa My Mtiady. - 

of RhgftiiS ' WpiAttm Lending Discount booses paid about 14] ' -Haw^ in tibe table bekw are 
Ratie.' ■" ' . - -i.j •_ per cent secured c»u. loans twailisd ha some taaea - 


15.00-15.11 14,98.1 m.w — _ ■ (JvenupOb: v 1 ■; ' ~. , 

" V ^ I . !' '•*’ Mkfjt Mk&t" -•t' ’ 

44J2 44.33 44Ji7j .46.L7 . 53.45 42.51. 116.42 (-38^37 ■ » itejri or.- -V 

■ - ** mr. ** « i am w ' 1 ' . «t*M» ;<WM» \ s*rn> (d*y« oou**..- -y 

44^0-. 44.50 44.30 - 45iJ8 : 62.40 43.09^116.43 I* 57411 ’ ttn* UMBlh-r. -Xflw-M 

43.16; 43.16. 43.11 I 46.25 51 JIS* 4d^4i H4j4 1 34.4a I1uwiBOlwNl*.:l'*te'l*l 


. _ lSIylsCn ^- -Sv--.j .- — • 

li4»g 16 * I5L 15te ’T- L5Hj- 


45j 88 : 62.40 43.U0!- (16.43 1* 674J1 »Jn* BMDlh. -h -JSsV-Wf* 1 1 ’ (3-lbl»- 16-1-aSg <1&te-L4tii -i- - lo- *51/ 
• CKl/qi » (aiii-(8s»UMUi! ia/l»iBi*' r*n»mnwt«*»l WB l’lt 14V| lb's'- ■ )B;l5is 

46.85 51.23 eatt^OT'Swn- 

_ tla.A . ibrtOi-iLsrtMJii K>*i»T4f 'tii* muoih*.-) , 14te-|4 .• 14ia »4 14fitl4i4]144-14 '...lViB. 

63-65 . 71 AT 54.89^ ll33»RSw **£***&* W.VW*-. l*H**VT •;'■>’ AfL-WV.!.. . ifk-IS ' 

. ' nj.'lui iS-iOrMi ha-t/fe . Ure»«»r „™;. -136<i Late 18u-l5!i rlsifUb* . 
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BASE LENDING!; ' 
RATES' 

- Allied Irish, Banks Ltd! 14 % 
American Ex-press Bank 14 % 

■ A nglO-Portuguese Bank ; K 

. Henry. Ansbadicr ...U.,141% 
Banco do Bilbao- — . ; 14 
. Bank' or Credit & Ctnce. .14 % 

Bank' of Cyprus 14. % 

Bank of N.S.W.* :'.14 % 

Banquedu.RBoDe.SjV. 14$^ 

Barclays Bank 14-^5 

Barnet tJCbrlstic 'LtaLj,/lS % 
Bear Securities Ltd. j. 141% 
Brents r Holdinps Ltd. 14 °n 
. .BriL Bank afMid. East 14 % 

■ Brown Shipley =..- 

Canada. Permanent AFf 14 % 

■ Capitol C-& C Fin. Ltd. 14 % 
Cavzer, Bo water Co. Ltd. 14 % 

- Cedar ‘Holdings ......... 14 V 

■ Charterhouse Japhet 14_% 

C, E. Coates, i 15 

Consolidated Credits... 14 % 
Co-operative Bank ..•..,.♦14 

. Corinthian SecdriGea... .14. % 

Credit Lyonn&is 24 % 

Gi r R. Dawes : 15 % 

. Duncan Lawrie I4'gj 

. Eagil Trust' .r.s.:.~.. 5 „... J4 <r, 

Englisb TcariscontJ 14 -q; 

First London- Sees;....!. J4 

First NaL fin. Com-.-. JO °T. 

First Nat; Secs. Ltd. ..! 16 <5 
Goode-Durrant Trust!..' 14 05 

■ Antohy T Grb’bs'..L.; J4 o£ 
Greyhound Cnatanty.;,- 14 % 
Grind lays Bank ....... .414 % 

■ Guinness: Mahon- 14 *5. 

■Hambros Bank 14 eg 

■ Hill Samuel % 

C. Hoare & Co. ....... ;;f!4 % 

Julian -.S.. Hodge 15 %_ 

Hongkong & Shanghai 14 % 
Industrial Bank of Scot. 14 % 
Keyset Ulfmabn 14 % 
Knowsfey & Co. l*td. ... 

LTOyds . Bank- 14 oj ' 

London & European ... 141% 
'London Mercantile 14~oj' 1 
Midland 'Bank 14 05- 

■ Samuel Montagu. ...... 14 : !®J : 

■ Moqja'n Grenfell i4 «& 
National ' Westminster 14 «t 
Norwich General Trust 14 '<* * 
P.-S..Re£Bbn & Ga ...'14 ^ 
Rossmi aster: AccepL'-es. 14 ec- 

■ Royal Bk. Canada Trust .14 «^ T . 

- Schteslnger Lintited ... 14 «r. 

: E. S. Scbwab-.-.U..“ J-.15 <£ 

. Security Trust Co. Ltd. 15 

Sbenley Trust . 16 % 

•_ Stan dard Gharte red ... 14 ox 
Trade Development Bk. 14- 
Twentieth Century Bk. 15 % • 
United Bank of Kuwait 14 o;. 
Whites way Tjjidliw ... a4. , .*£ 
Wltiaros & Glynis 14'flt 
Yorkshire Bank w ? ; 

■ gg; ;«». l-ntwim deposits 
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INSURANCE BASE 
RATES 

7 Atlantic Assurance .i. 14 1% 
.Cannon incuKiijce 13 o () 
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